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Anticipation of increased costs bound to result from 
less work and more pay is believed by some to have 
contributed to the recent marked rise in industrial 
activity. In any case, normal business recovery faces 
a new handicap in the ever-growing severity of gov- 
ernmental control over private enterprise. 











TEEL ingot production 
has shown a further 
increase, but other- 
wise statistics for the 
week ended March 3 
are unfavorable. Au- 

| tomobile production, 
though continuing at 
a comparatively high 
rate, failed to show a normal sea- 
sonal gain. The adjusted index of 
electric power production decreased 
to 94.5 from 96.3. And preliminary 
figures suggest that the adjusted 
index of freight car loadings will 
also show a decrease, possibly as 
much as three points. The combined 
weekly business index will probably 
show a decline of between one and 
two points. 

The behavior last week of two of 
the most heavily weighted compo- 
nents of the weekly business index, 
freight car loadings and electric 
power production, seems to confirm 
the observations made in these col- 
umns a week ago regarding weather 
conditions as an important cause of 
the sharp upward movement which 
prevailed in February, especially the 
latter part of the month. Abnor- 
mally cold weather was also present 
in the week ended March 3. The 
Department of Agriculture, in its 
Weekly Weather and Crop Bulletin, 
reports that prior to the turn to 
warmer weather, which in the East- 
ern States occurred about the first 
of March, subzero temperatures were 
reported as far south as Southwest- 
ern Virginia, and that record lows 
for February were established in 
some Central Appalachian Mountain 
districts. Until figures are available 











for the current week we shall be un- 
able to get a true picture of the trend 
of business activity as reflected in 
the adjusted indices of freight car 
loadings and electric power produc- 
tion. 

Last week the fear of-labor dis- 
turbances was mentioned as a factor 
in bringing about the recent rapid 
increase in industrial activity, es- 
pecially in automobile production. 
Some observers now believe that 
there has been another important 
factor in this increase, aside from a 
normal increase in demand. At the 
opening of the code meeting in 
Washington it became evident that a 
movement was on foot to reduce 
hours of wof® and increase hourly 
wage rates. This movement finally 
came to a head Tuesday, when, de- 
spite protests from many industrial 
executives, there were intimations 
that the President, through Execu- 
tive order, would reduce hours by 10 
per cent in the various codes and 
would provide machinery for exemp- 
tion in those cases where a hardship 
was proved. This caused one impor- 
tant uncodified industry which was 
about to submit a code to withhold 
it on the theory that there was no 
use in having a code if there was to 
be a return to the procedure of the 
blanket code for all industry, as 
adopted at the time when the Blue 
Eagle first took flight. And on 
Wednesday, though nothing more 
was heard of a Presidential ukase, 
General Johnson, in an address be- 
fore the NRA Code Authority Con- 
ference, said: “There are many in- 
dustries that obviously can—and 
ought to— (Continued on Next Page) 
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meet the suggestion to work on a 10 per 
cent decrease in hours per week and a 10 
per cent increase in hourly wages.” 

He also said: “Of course, we can’t suc- 
ceed without public support of what we 
are trying to do and I want to warn non- 
compliers that we are not only going out 
to revive public sentiment for the Blue 
Eagle, but under specific orders from 
the President we are reorganizing to en- 
force the penal sections of the act. Re- 
gardless of publicity I have been too 
gentle. We deliberately delayed action 
because of misunderstandings, but if I 
may lapse into the vernacular—‘You 
ain’t seen nothing yet.’ ” 

Some observers believe that many busi- 
ness executives, forewarned of these de- 
velopments, have been stocking goods in 
recent weeks for the express purpose of 
taking advantage of lower costs prior to 
the imposition of shorter hours and 
higher wage rates, and that a consider- 
able part of the recent rise in business 
activity has been caused by advance or- 
ders of that type, just as last Spring sim- 
ilar action was taken on a much larger 
scale. Some support for that view is to 
be found in the current issue of The Iron 
Age, which states: “Aside from the dan- 
ger of industrial strife, the steel industry 
is much concerned about the President’s 
demand for shorter hours and higher 
wages. * * * Wage rates, of course, 
can be increased further, but not without 
a compensatory rise in prices to the pos- 
sible detriment of ultimate consumption. 
Buyers have already sensed the change in 
the price outlook and are commencing to 
place contracts for the second quarter at 
the present market.” (Italics supplied.) 

The normal forces of recovery remain 
very strong and are all the time increas- 
ing. There is nothing intangible or mys- 
terious about them, as the New Dealers 
must of necessity assume when they pro- 
ceed with their determination to put their 
socialistic theories into practice. As an 
example, the following is quoted from an 
article by F. Leslie Hayford in the Feb. 
15 number of The Review of Economic 
Statistics: 

One of the most obvious results of the 
prolonged depression has been the consid- 
erable increase in the proportion of old 
automobiles in use, reflecting the great 
amount of replacement buying which has 


been deferred. Since 1929 less than 8% 
million new automobiles have been sold 
in the United States. At present there 
are approximately 22 million passenger 
cars and trucks in use in this country. 
Over 13 million, therefore, are four or 
more years old. * * * In addition, 
more than 3 million apparently have 
passed out of use since 1929 and have not 
been replaced. The industry thus finds 
itself in a position unique in its history— 
a truly enormous potential replacement 
demand has been created and is being 
further augmented. 


But though these and many similar 
conditions which fall under the general 
classification of normal recovery forces 
are bound eventually to exert a tremen- 
dous stimulus to general business activ- 
ity, the effective date of replacement de- 
mand can be delayed almost indefinitely 
by uncertainty over the future. We have 
only to go back to the Winter of 1932-33 
to find an excellent illustration of that 
fact. From July to October, 1932, busi- 
ness activity recovered at a rate which, 
if continued, would by this time have 
brought conditions back to normal. Then 
the bank crisis intervened. The trouble 
was not, as the public has been led to 
believe, a breakdown of the entire eco- 
nomic system, but merely a breakdown of 
the banking system; and that breakdown 
was caused primarily by unsound, un- 
wise, inefficient and (in some cases) dis- 
honest and fraudulent banking. The 
problem of recovery was almost entirely 
one of closing the unsound banks and 
restoring public confidence in the sound 
and honestly managed banks. As soon 
as some of the banks reopened, and be- 
fore the establishment of any of the 
alphabetical bureaus which, according to 
an estimate published in the current is- 
sue of The New Outlook, now comprise 
40,000 people, business again recovered 
rapidly, simply because of normal eco- 
nomic forces. 

Since last November business activity 
has again been increasing. Now, how- 
ever, we are in a new crisis, caused by a 
more confidently aggressive attitude on 
the part of our new bureaucracy. It is 
possible that the normal forces of recov- 
ery will eventually overcome this handi- 
cap. But it is going to be a hard strug- 
gle, with the final outcome in doubt. 
Some observers believe that we shall not 
achieve full recovery until this handicap 
is completely destroyed. 

‘Were it not so tragic, not the least 
amusing incident of the week was the 
spectacle of one leading exponent of the 
New Deal solemnly warning the country 
that unless we adopt long-range plan- 
ning we shall be forced into inflation, 
while on the same day another leading 
exponent of the New Deal warned the 
country that if we do not adopt inflation 


FINANCIAL MARKETS 


sharply this week and a number of 

important issues have established 
new low records for the month. In a 
few cases prices are down to levels of 
early January. Although volume of 
trading tended to increase on the decline, 
the movement has been of an orderly 
character. As yet there is nothing to 
indicate that this is more than another 
fluctuation in the broad trading area in 
which stocks have been fluctuating over 
the past month. 

Since early February the general 
averages have declined moderately. 
About three-quarters of the January- 
February advance has now been can- 


Sinan prices have declined rather 
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celed. A number of issues, notably 


Mack Trucks, Union Carbide, National 
Biscuit, Corn Products Refining, Kenne- 
cott Copper, Commercial Solvents, 
Johns-Manville and many of the air- 
craft and oil stocks, have fallen to their 
early January lows or have broken them. 
It can hardly be said, however, that the 
market since early February has given 
the appearance of a general decline. A 
good number of stocks have held prac- 
tically horizontal; a few, such as J. C. 
Penney and International Nickel, have 
advanced to new high levels during this 
period. 

The most important question in the 
present market situation is whether this 
week’s decline is the start of a general 
downward movement of prices, a reaction 
of more substantial proportions possibly 
than anything that has been encountered 
since the recovery set in a year ago. 
There might well be ground for such a 
downward readjustment. Prices of many 
stocks have been run up to fairly high 
levels in relation to current earnings. 
There is danger of a serious strike in 
the motor industry. Political difficulties 
appear to be increasing. There is danger 
that severe restrictions upon the Stock 
Exchanges may be put into effect, which 











we shall be forced into long-range plan- would probably bring about heavy 
ning. D. W. ELLSwortH. liquidation of securities. 
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A more general reason for a decline in 
stocks might possibly be found in the 
whole situation of the New Deal. The 
series of experiments begun a year ago 
has. involved many departures from 
sound economic principles, and these vio- 
lations of principle must eventually be 
paid for. Government expenditures have 
been greatly increased. Worst of all, 
financial confidence has been seriously 
shaken. During most of 1933 public 
opinion appeared to be strongly behind 
these experiments, on the theory that at 
least an attempt was being made to im- 
prove the situation. It is now beginning 
to be realized, however, that many of the 
experiments of the New Deal are of the 
sort likely to impede rather than promote 
recovery. Opposition to the program has 
increased very substantially over the 
past two or three months. It is possible 
that we are in the midst of a general 
psychological reaction against the eco- 
nomic experiments of the past year. If 
that is the case, there may for a time 
be considerable confusion and dis- 
organization. Such a political crisis 
might possibly produce a severe reaction 
in stock prices. 

Whatever the money outlook may be, 
the gold supply of this country and the 
position of the dollar indicate that 
eventually the general level of stock 
prices, as well as of most other prices, 
is likely to be substantially higher. Up 
to date the lowering of the gold content 
of the dollar has had relatively little ef- 
fect upon prices. It is probably fair to 
assume that had the gold content of the 
dollar been unchanged, prices would by 
now have advanced at least moderately 
from the low level of 1933. The present 
wholesale commodity price level, as 
measured by The Annalist index, is only 
about 12 per cent above the level of 
September, 1932, the high point of the 
pre-election advance. Some people have 
assumed that because up to date there 
has been no sensational change in the 
genera] price level it can be assumed 
that the changed gold content of the dol- 
lar will have little further effect. This 
view is entirely erroneous. It is prob- 
able, indeed, that the chief readjustment 
in the general price level lies ahead. 

In this connection the following para- 
graph from a recent article by Professor 
E. W. Kemmerer of Princeton, who is in 
the opinion of many the leading authority 
on monetary questions in the country, is 
of interest: 


If, on the other hand, we make what I 
believe to be a much more reasonable as- 
sumption, namely, that the commodity 
price level of the year 1926, which repre- 
sented roughly the level prevailing for 
eight and a half years ending with De, 
cember, 1929, and about the level that 
we would have had had there been no war 
and had prices moved upward from 1913 
to 1929 at the same rate at which they 
advanced from 1896 to 1913, represents 
roughly what will be the purchasing 
power of gold when the world once works 
its way out of this depression and when 
our panic-stricken international scramble 
for gold has subsided. Then our com- 
modity price level, when once the adjust- 
ment to “the new 59.06-cent dollar” has 
been completely effected would be as fol- 
lows: All prices would be about 69 per 
cent higher than in 1926. Wholesale 
prices would be 139 per cent higher than 
for last November; general prices would 
be 118 per cent higher, and the cost of 
living would be 126 per cent higher. 
These are the price advances that we 
may reasonable expect will ultimately 
take place when the depression is over 
and when the results of the devaluation 
have completely worked themselves out. 


This morning’s statement of the Fed- 
eral Reserve banks shows a moderate de- 
cline in rediscounts. 
has risen substantially. 


The reserve ratio 


A. Mc. B. 
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|} UR government has 
aided air transporta- 
tion in several ways 
and in large amounts. 
The Department of 
Commerce has estab- 
lished and maintained 
lighted and unlighted 
airways, and, in ad- 
dition, has furnished radio and weather 
service. These entail an annual ex- 
penditure of over $10,000,000. Munici- 
palities have constructed airports at an 
bstimated total cost of around $70,000,- 
000. Finally, since 1925 mail payments 
to the airlines have totaled $94,727,160. 
Thus the government’s total investment 
in air transport service is probably 
well over $200,000,000. These figures be- 
come significant when compared with the 
combined capitalization of companies car- 
rying the mail. The net worth of the four 
companies which carry 73 per cent of the 
mail is about $60,000,000, and over one- 
third represents an equity in manu- 
facturing plants. The amount of money 
originally invested in  air-transport 
stocks is not determinable, but the net 
worth figure of $60,000,000 is indicative 
of the amount “wisely” invested. In com- 
parison with this, the government’s con- 
tribution has been substantial. 














Government Expenditures Justified 


These Federal and municipal expendi- 
tures are logical and have proved to be 
justified. Few argued against the erec- 
tion and maintenance of airways which 
fell in the same classification as the old 
railroad land grants and present high- 
ways. Municipal airports, in a sense cor- 
respond to city streets and county roads. 
The remaining expense is only the air- 
mail payments, about $63,000,000 of 
which represent a subsidy. This figure 
is most reasonable when compared with 
subsidies granted by foreign govern- 
ments. In 1932 payments per pound of 
mail carried in this country averaged 
$3.42. In Europe the average was $7.29. 

For these payments the government 
has to show the following tangible as- 
sets: The most efficient system of air 
transportation in the world; 615 planes, 
worth over $20,000,000, which could be 
quickly converted to war purposes; 1,000 
pilots, who would have cost the gov- 
ernment about $25,000,000 to train; 
and plane manufacturing plants, neces- 
sary in time of war, which have de- 
pended partly on transport orders. 
This was particularly true last year, 
when government orders were severely 
curtailed. Not to be minimized are the 
technical developments resulting from 
experimentation indirectly financed by 
the mail payments. Whereas formerly 
mail planes were patterned after army 
planes, the situation is now reversed. 
The new transports introduced in 1933 
are far superior to similar military 
equipment. Many modern improvements 
were first introduced in the transport 
field, which has served as a veritable 
laboratory for the army and the navy. 

With our transport system the envy of 
the rest of the world, other countries 
must have smiled amusedly at our rather 
sudden action of Feb. 9. England, at the 
time, was preparing to send a commis- 
sion to this country to study our system 
with a view to imitating it. The events 
leading to cancellation are directly trace- 
able to the McNary-Watres Act of 1930, 
and, indirectly, to the beginning of air- 
mail service. 

In 1918 President Wilson watched an 
army plane take off from the Washing- 
ton “airport” (a polo field) with the 


Air Transportation: Its Growth Under Government 


Subsidy and Its Future 


By JOHN THOMAS MCCLINTOCK Jr. 


first load of airmail for New York. 
The young pilot, soon hopelessly lost, 
landed in a field twenty-five miles 
south of Washington. No better luck 
followed, so the experiment was soon 
discontinued. 

The real beginning of the service oc- 
curred in 1920. The Postoffice Depart- 
ment decided to fly the mail itself and 
laid out a transcontinental route from 
New York to San Francisco via Cleve- 
land, Chicago, Omaha, Cheyenne and 
Salt Lake City. 


The Kelly Bill 


For five years the government oper- 
ated the airmail, until, in 1925, the 
Kelly bill authorized the Postmaster 


two methods of increasing airway mile- 
age and a new method of mail payment. 


Route Certificates 


Much comment has arisen over the ex- 
tension of the route certificates for ten 
years. Actually they were dated from 
the first day of service on each route. 
This was merely a restatement of the 
position taken in 1928. 


Increased Mileage 


New routes could be secured in two 
ways—either they could be let to the 
lowest responsible bidder, or old routes 
could be extended by the Postmaster 
General. Congress was not specific as to 
its intention, but probably it did not ex- 
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On Friday, Feb. 9, 1934, a stroke of the pen threatened to | 
bring to a close a fourteen-year period of phenomenal progress 
in the development of air transportation. Last year our air 
lines flew 50,800,000 miles and carried 546,235 passengers, 
1,884,000 pounds of express and 7,645,000 pounds of mail. That | 
such growth should have occurred is natural, but that it occurred | 
so rapidly is largely attributable to government aid. 
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General to contract for the service. One 
year later the first domestic contract 
air mail was flown, from Chicago west 
by Boeing Air Transport and from Chi- 
cago east by National Air Transport. 

The postage rate was 10 cents an 
ounce and the companies were to receive 
four-fifths of the total revenue. At that 
time there was no thought of a subsidy. 
The point was brought out in a House 
debate that the government had been un- 
able to avoid losses on operation. Oddly 
enough, however, there was no scarcity 
of bidders on the four-fifths basis, prob- 
ably due to lack of knowledge of costs. 

Four months later the method of pay- 
ment was changed to a fixed rate per 
pound, in order to avoid counting each 
piece of mail. It was not the intention 
of Congress to change the amount of 
compensation. Payments were still on a 
service-rendered basis, though some sub- 
sidies did develop. Under this law, how- 
ever, routes were extended by competi- 
tive bidding. Thus a vast discrepancy in 
rates occurred, payments per pound 
varying from under 50 cents to $3. 

In 1928, to protect the investment of 
the companies and to encourage further 
development, Congress put route con- 
tracts on a ten-year basis. 


Subsidies Began in 1928 


At the same time postage rates were 
reduced, th law providing a minimum of 
5 cents, and here began the substantial 
subsidies which have since been paid. 
The rate was lowered and the companies 
were still being paid on a poundage 
basis. In the ensuing year (fiseal year 
ended June 30, 1929) mail carried in- 
creased from 1,862,000 to 5,636,000 and 
payments from $4,043,000 to $11,169,000. 
Under this method of payment average 
daily flying by the airlines increased 
from 29,000 miles in 1928 (the law be- 
came effective in May) to 69,000 in 1929. 


The McNary-Watres Act 


In April, 1930, the McNary-Watres 
act was approved by President Hoover. 
There were four provisions of interest: 
Granting of ten-year route certificates, 


pect extensions to account for such a 
large part of the increased mileage. 

Under Postmaster General Brown’s 
administration air-mail routes grew 
12,000 miles, 8,000 of which were exten- 
sions. The two important new contracts 
granted were for the Central and South- 
ern transcontinental routes to Trans- 
continental and Western Air and Amer- 
ican Airways respectively. 

Mr. Brown has been severely criti- 
cized both for the extensions and the new 
contracts. It is asserted he granted ex- 
tensions longer than the original routes 
and then more extensions on the ends of 
extensions. Some towns are said to 
have secured air-mail service for no bet- 
ter reason than that some citizen had 
sufficient influence to demand it. The 
bidding on the new contracts is said to 
have been prearranged. Usually only one 
bid was submitted for each route. In one 
important case two bids were submitted 
and the contract was given to the higher. 


The “Spoils Conference” 


Most of the objections are based on 
the “spoils conference,” held in May 
and June, 1930. Mr. Brown called to- 
gether representatives of the air-mail 
lines and instructed them to draw a new 
air-mail map. He was dissatisfied with 
the results. He dismissed the represen- 
tatives and drew his own map. 

Under Mr. Brown’s administration air- 
way mileage increased 12,000 miles, 
number of planes from 294 to 655, 
miles flown from 10,000,000 to 48,- 
000,000, passengers from 53,000 to 
505,000, and mail pounds from 3,- 
632,000 to 7,658,000, having been as 
high as 9,351,000 in 1929. The passen- 
ger figures are the most significant, 
since Mr. Brown was particularly inter- 
ested in developing this branch of the 
service. In the McNary-Watres act he 
had the italicized words below inserted: 
The operators must comply with all 
orders issued by the Postmaster General 
“for meeting the needs of the postal ser- 
vice and adjusting mail operations to the 
advance in the art of flying and passen- 
ger transportation.” 





Briefly, the method employed to secure 
such amazing growth was to grant new 
contracts and extensions to experienced 
and financially sound companies. Under 
the regulations to be eligible as a bidder 
it was necessary to have had six months’ 
night-flying experience. 

The bill provided that the lowest 
responsible bidder should receive the 
contract. Under this provision the 
central transcontinental route was 
awarded to the higher of two bidders, 
Transcontinental and Western Air. The 
administration was roundly criticized 
for this, but Mr. Letson, former official 
of the unsuccessful bidding company, 
said: “In view of the enormous losses 
sustained by Transcontinental and West- 
ern Air, it is obvious that the Post- 
master General was wise in awarding 
the contract to the highest rather than 
the lowest bidder.” 


Mail Payments 


The fourth provision of the act of 
1930 was the new method of payment. 
Formerly the lines had been paid on a 
poundage basis. This was changed to a 
space-mileage basis—that is, the lines 
were paid according to the amount of 
space they provided for air mail and the 
distance they carried it, regardless of the 
number of pounds. The purpose of the 
law was to increase and improve air- 
transport service by the payment of sub- 
sidies, although these were clothed under 
the name of mail payments. The gov- 
ernment was encouraging an _ infant 
industry by direct grants, just as it 
has encouraged many others by pro- 
tective tariffs. Under this law large dis- 
crepancies came to exist, since some lines 
were more self-sufficent than others. 
Payments per pound ranged from a low 
in 1933 of $1.68 on the United Airlines 
to a high of $3.10 on American Airways, 
the average being $2.15. For the first 
time there was little relation between 
payments and service rendered. This 
made the extensions of lines, which were 
unwarranted from the point of view of 
volume of mail, administratively simple. 
This is the basis of Senator Black’s com- 
ments on the companies’ drawing “mil- 
lions of easy dollars from the hard- 
pressed taxpayers.” 


Where Has Government’s Money Gone? 


It was pointed out above that the 
government, or the taxpayers, have re- 
ceived considerable return from these 
millions—they were not all gratuitous. 
Now arises the question of just how 
“easy” was this money? It has cost the 
life work of thousands of men and the 
lives of hundreds. What profits have re- 
sulted? Where has the government’s 
money gone? 

TABLE I. EARNINGS AND CAPITAL- 

IZATION OF LEADING AIRLINES, IN- 

CLUDING COMPANIES WITH LARGE 
MANUFACTURING INTERESTS 


(000 omitted) 
% Total % Net 

Mail Profit on 
Payments Capital- Net Capital- 

Year. Received. ization. Profit. ization. 
ae | $18,011 $2,741 .2 
BE scacccee 81,072 9,210 11.2 
1930 . 90 97,330 228 0.2 
a 71,745 2,475 3.2 
58,167 *692 *1.2 

*Deficit. 


The operating results of transport 
companies alone cannet be determined 
accurately because of the many affilia- 
tions with manufacturing companies. The 
statements of holding companies are 
often the only ones available. The com- 
panies included in the totals in Table I 
which have the largest manufacturing 
interests also have the best earnings 
records, so the total earnings, as shown, 
present a more favorable picture of 
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transport companies than has actually 
existed. 

If only those companies are considered 
which have little or no manufacturing 
interests, the picture is somewhat 
changed, as shown in Table II. 

TABLE Il. EARNINGS AND CAPITAL- 
IZATION OF AIRLINES WITH LITTLE 
OR NO MANUFACTURING 


INTERESTS 
(000 omitted) 
% Total % Net 
Mail Profit on 
Payments Capital- Net Capital- 
Year. Received. ization. Profit. ization. 
PE cat sed 43 $10,080 $1,220 12. 
SD ie daca 47 43,391 189 0.4 
1930 . 26,936 *5,021 19.0 
a 28 21,733 *743 *3.4 
1932 ......28 17,745 *1,400 *7.9 
*Deficit. 


Neither of these summaries in Tables 
I and II is quite fair, since the first in- 
cludes manufacturing profits and losses 
and the latter omits some of the most 
efficient airlines. The corporate state- 
ments for 1933 are not yet available, but 
TABLE Ill. ESTIMATED INCOME AND 

EXPENDITURES OF TRANSPORT 

COMPANIES IN 1983 








Passenger income ................. $9,700,000 
Mail PE ededgeoeev<cadccebons 16,500,000 
Express income .................... 500,000 
ND Cog caeetiveaceccauaa $26,700,000 
DINED ciecscadcccecesesuaan $28,000,000 
SEE, bck nbiddeccnesucescdsad $1,300,000 


the following method gives an indication 
of last year’s operating results for all 
the transport companies. Passenger 
rates average 6 cents a mile. Express 
rates net the companies about 30 cents 
per pound. Average operating costs per 
mile flown are probably about 60 cents. 
The result of combining these figures is 
shown in Table III. 

Although some of the above figures 


are subject to question, the story they 
tell cannot be misinterpreted. The com- 
panies became upprofitable in the year 
of the McNary-Watres act. That it was 
also the first year of depression is not 
significant. This is proved by Table IV. 


Money Spent to Improve Service 


Since all branches of the service have 
grown constantly since 1928, except air- 
mail poundage (the postal rate was in- 
creased in the middle of 1932), there is 


and unequipped to carry passengers, with 
the companies losing money and curtail- 
ing service almost daily, this question be- 
comes of importance to the whole coun- 
try. 

Had the companies been allowed to 
continue as they were it is entirely pos- 
sible that in the not too distant future 
they would have been able to carry the 
mail at a profit to the government— 
truly a remarkable achievement in view 
of the large ocean-mail subsidies and 














Table IV. Statistics of Air Transport Operations. 


| Planes in Miles Express Mail Net 

| Year Service. Passengers. Flown. (p ds). (p ds). Payments. 

| 1928 .... : er 52,934 10,472,000 35,000 3,632,000 ,028,000 
1929 . ; .. 619 165,263 20,243,000 7,772,000 3,940,000 
1930 . . .685 910 28,834,000 287,000 8,514,000 14,702,000 
1931 . .-720 457,753 43,395,000 885,000 9,351,000 9,901,000 
TERRE CE 504,575 48,344,000 1,324, 7,658,000 9,267 ,0U0 
le Gunwaanted 615 546,235 50,801,000 1,884,000 7,645,000 16,468,000 

i 





























but one explanation of the declining 
profits—money has gone for expenses to 
improve service rather than into short- 
sighted profits. The government’s funds 
have been transformed into essential 
equipment and technical improvements 
rather than into the much-discussed 
huge, unjustified profits. Unfortunately 
some rather sizable stock market profits 
have been popularly confused with the 
industry profits. Any dishonest, if such, 
market operations are not to be con- 
doned, but neither should the aviation 
industry be condemned for the action of 
some individuals. 


Future of American Air Transportation 


What does the future hold for Amer- 
ican air transportation? With the army 
flying the mail only on part schedule, 


the numerous postoffice deficits. This 
mark was being reached rapidly. In 
1929 the payment per mile of mail flown 
was $1.09. In the 1934 fiscal year it was 
38 cents. 

In 1933 the total net deficit of the 
operators was shown to be about $1,300,- 
000. Had they received no subsidy (the 
difference between payments and stamp 
receipts) this figure would have been 
$10,800,000. For both the government 
and the operators to break even the dif- 
ference between expense and income of 
the lines would have to decrease nearly 
$11,000,000. This is not such an impossi- 
ble accomplishment as it appears. Were 
all antiquated planes replaced, the cost 
per mile flown would decrease over 16 
per cent. This would mean a saving of 
over $4,500,000. Doubled loads and sched- 


ules would decrease the deficit another 
$4,000,000 (passenger miles have doubled 
since 1930 and express pounds since 
1931). The use of modern equipment 
would permit larger pay loads. If one 
more passengers were carried on the 
average trip, this would net another 
$5,000,000 and put the government and 
the operators on a profitable basis. Per- 
haps these assumptions are rather op- 
timistic, but in view of the rapid prog- 
ress since 1929 they are far from impos- 
sible. 


Mail-Carrying Should Be Returned to 
Private Lines 


The most obvious solution to the 
present situation is for the lines again to 
carry the mail. Although there is senti- 
ment in favor of continued army opera- 
tions and rumors of such an administra- 
tive plan are heard, the past poor record 
of the army between 1920 and 1925, 
during which period almost no progress 
was made (airway mileage actually de- 
creased), should alone assure the passage 
of the pending Kelly Bill. 

This bill provides for payment on a 
mile-poundage basis at such a rate as to 
represent little or no subsidy. Some lines 
could today operate profitably on such a 
rate. The others would be paid a sub- 
sidy up to 25 cents per mile, which would 
allow them just to cover expenses. The 
subsidy would be reduced gradually as 
the individual lines approach a self- 
sustaining basis. If, under the law, the 
lines were allowed enough “expenses” to 
assure the constant acquisition of im- 
proved equipment, its passage would in- 
sure the continuance of the past rapid 
growth of this essential industry. 


America Must Choose—To Go On; Frontiers Exist 
Only in the Imagination 


By JAMES G. MITCHELL 


N his pamphlet en- 
titled “America Must 
Choose,” Secretary of 
Agriculture Wallace 
has rendered an in- 
calculable service, in 
that he has not only 
invited debate upon 
the most important 

questions facing the nation, but has made 

it inevitable. The value of his contribu- 
tion will in no wise be diminished by the 
fact that he has gone further in unmask- 
ing the New Deal and disclosing its 
rather startling realities, even though 
this is done in an idealistic mood. 
Despite the complacency that suggests 
that March 4, 1933, was the fulfillment 
of the Messianic prophecy and consti- 
tuted the ushering in of a new world as 
well as a New Deal, one is impressed 
with the objectivity and vividness with 
which the three paths, Nationalism, In- 
ternationalism and the Planned Middle 

Course, are presented. If the perspective 

of the last of these is a little blurred, 
it is probably due to the circumstance 

that it involves forecast and speculation 
to a greater degree than the others. 


The Hidden Meaning of Current 
Administrative Policies 





In the course of his preliminary sur- 
vey, Mr. Wallace gives us fleeting 
glimpses into the hidden meaning of cur- 
rent administrative policies. They are 
hardly reassuring. There occurs the 
familiar disclaimer that what has been 
done under the Agricultural Adjustment 
Act and the National Recovery Act is 
“frankly experimental,” and is not 
offered as a “fundamental plan for 
American agriculture.” Existing machin- 
ery may not be at all like that to be 
designed for the longer future. We are 
“sparring with the situation until the 


American people are ready to face the 
facts.” These policies appear to be predi- 
cated upon two presumptive conditions 
confronting the present administration 
when it assumed authority. The first con- 
sisted in the absence cf effective foreign 
purchasing power. On the other hand: 
“It was apparent that more than 40,000,- 
000 acres of American soil were produc- 
ing material which could not be con- 
sumed within the country, and which 
could probably not be consumed even 
were all our industral payrolls again 
to blossom magically to the pumped-up 
boom-time levels of 1929. Accordingly, 
the present administration is conducting 
an orderly retreat from surplus acreage.” 
Cash Cooperation 

This orderly retreat is being achieved 
by governmental adjustment payments to 
cooperating farmers, in other words by 
funds received from processing taxes. 
Amendments to existing law will be re- 
quested of the present Congress in order 
to permit a wider and more selective re- 
tirement of acreage on a more permanent 
basis. It is contemplated that by the 
end of 1934 one-eighth of all the crop 
land now harvested in the United States, 
or 43,000,000 acres, will be taken out of 
production. 

That the farmer has been a principal 
sufferer from a badly unbalanced econ- 
omy this writer would be among the last 
to deny. At the same time it appears to 
be a contribution to confusion rather than 
clarity of thinking to describe the ac- 
ceptance of money in consideration of 
the retirement of acreage as “voluntary 
cooperation” on the part of its owner. 
And it is especially difficult to reconcile 


this element of administrative policy with 
that affecting other industry, which not 
only demands restriction of output with- 
out governmental compensation, but im- 
poses additional costs. 

In his reference to this feature in the 
later discussion of nationalism and its 
necessary implications the Secretary is 
singularly naive. He says, after intimat- 
ing the drastic regimentation of act and 
opinion inevitable in a completely nation- 
alistic program, “our own manoeuvres of 
social discipline to date have been mildly 
persuasive and democratic. We have. paid 
cash to farmers to cooperate in necessary 
reductions of acreage, prorata.” 


Farmers Want More and Better 
“Cooperation” 


With the propriety or otherwise of this 
form of compensation we are not im- 
mediately concerned, but it is imperative 
that we face its implications. Mr. Wal- 
lace is the recipient of a surprising num- 
ber of letters from farmers who after 
a year of “voluntary production control” 
are insisting that hereafter “the cooper- 
ation of all farmers be compelled abso- 
lutely.” It would be difficult to use 
stronger language than this. But it is 
more difficult to reconcile this vision 
with the concept of cooperation. A more 
applicable term would be coercion. 

It would be interesting to learn how 
many of Mr. Wallace’s correspondents 
who demand this system of compulsion 
have been the beneficiaries of govern- 
mental funds. And it would be of further 
interest to learn how many of them 
are the victims of the illusion that these 
resources are limitless and that they 


have no relation whatever to their own 
activities, in other words that compensa- 
tion of this character may be obtained 
indefinitely without any contribution 
thereto by the producer himself. 


The Great French Experiment 


There is one thing to be said for the. 
farmers who make this demand—that 
they have not ignored details. Every 
chicken is to be licensed. One of the 
troubles about the tyro in any science is 
that he is forever discovering things that 
have been discovered. If these exper- 
imenters in political economy would take 
the trouble to examine their history once 
in a while they would learn that in one 
particular instance this sort of policy 
was a contributing cause of one of the 
bloodiest revolutions the world ever wit- 
nessed. One writer has said with refer- 
ence to the régime immediately preceding 
the convulsion in France that “There was 
such an innumerable host of all sorts of 
public officials that one is tempted to 
say, whatever a man did, he was almost 
as sure to have some kind of a public 
functionary at his side as he was to be 
followed by his own shadow. If the peas- 
ant brought an ox to market, the in- 
spector of cattle presented himself; the 
inspector of calves looked after the 
calves, the inspector of swine took care 
of the pigs. If it happened to be a sow 
with young, he was joined by the inspec- 
tor of sucking pigs.”’ It is needless to 
add that the supervisory task in a coun- 
try of the comparative dimensions of the 
United States will be slightly heavier 
than that undertaken by the contréleur 
général of the ancien régime in France, 
particularly if it embraces the chickens. 

Secretary Wallace intimates that his 
own leanings are toward international- 
ism, and he discusses this alternative 
with sympathetic understanding of the 
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material Lad spiritual implications. 
Practical considerations, one of which is 
the evident disposition of other nations to 
pursue an almost exclusively nationalistic 
policy, compel him, however, to abandon 
this path for a planned middle course, 
and for this, and the further reason 
that it is identified with the New Deal, 
we are compelled in prospect to survey it. 


The Arithmetic of a Planned Middle 
Course 


While the Secretary places this course 
precisely half-way between the two ex- 
tremes of nationalism and international- 
ism, we are constrained to observe that 
it seems to differ from the nationalistic 
objective, as described by Mr. Wallace, 
in degree rather than in kind. This exact 
placement apparently depends upon cer- 
tain rather simple arithmetical calcula- 
tions. Nationalism, pure and simple, 
would require the retirement of 50,000,- 
000 acres of fairly good farm land; 
internationalism would imply the import 
of a billion dollars worth of goods from 
abroad in excess of our present trade, 
and, presumably, an unrestricted agricul- 
ture. The middle course contemplates 
the retirement of 25,000,000 acres and 
the importation of an additional half- 
billion dollars of foreign goods. There 
can be no question but that this compu- 
tation places the middle course equidis- 
tantly between the two others. One can- 
not but be apprehensive, however, that 
the ordering of human affairs is not so 
responsive to simple sums in arithmetic 
as the Secretary seems to suppose. 

The Secretary contemplates a plan 
extending over twenty or thirty years, 
despite the possibility of hurting some 
of our friends, and their “continuously 
howling to high heaven.” But he weak- 
ens this proposal by the immediate ad- 


mission that any inference from the ex- 
perience of the last few years that world 


trade has reached its zenith is mere 
guesswork. It may be added that any 
estimate of domestic needs is equally 


a matter of speculation. It is, therefore, 
somewhat difficult to accept the theory 
of a plan extending over twenty or thirty 
years, unless at the same time we deny 
the fluidity of the human mind and con- 
demn it to a similar period of stagnation. 


Nationalism and the Regimentation of 
Public Opinion 


And without appreciating the full im- 
plications of his thesis it is to this ap- 
palling paralysis the Secretary consigns 
us. As has been already intimated the 
difference between nationalism as de- 
scribed by the writer and the Middle 
Course which he commends is but one of 
degree. This is particularly exemplified 
in the discussion of the part which public 
opinion will play in the conduct of the 
nation along this path. It is a common- 
place that the nationalistic movements of 
foreign countries have invariably re- 
garded as indispensable the complete reg- 
imentation of public opinion. Press cen- 
sorships are a sine qua non. Their pro- 
tagonists do not depend upon voluntary 
cooperation induced by payments out of 
government funds. They deem cannon 
more convincing. 

One of the necessities of the Middle 
Course is “great solidarity of opinion 
and great resolution.” Public opinion, 
the secretary believes, would not have to 
be “straight-jacketed as much” as under 
a policy of pure nationalism. But the 
question still remains, How much? There 
would not be as many unwelcome re- 
straints on as many people. Still we 
have an uncertain quantity. The Secre- 
tary would like to see the campaign for 


‘that it 


a middle ground policy conducted as a 
campaign of reason with millions of per- 
sonal contacts and arguments, man to 
man, but this is despite his previous con- 
cession that the degree of education and 
propaganda required to make the great 
body of American consumers, rural and 
urban} stand firmly together for lower 
tariffs would have to be rather intense. 

It undoubtedly would. Fortunately the 
country is not without experience in 
methods of propaganda and measurably 
appreciates the degree of intensity with 
which such campaigns are necessarily 
conducted. It is difficult to relate them 
to that right reason which the Secretary 
so commendably desires. Great crowds 
are not moved in that way. No more ade- 
quate appreciation of the human mind 
in the mass has ever been displayed than 
that of Marc Antony’s oration at the 
burial of Caesar, as Shakespeare con- 
ceived it. We adopted the same methods 
during the World War, though without 
the same subtlety. 


Commodity Surpluses Overemphasized 


This writer has long felt that sur- 
pluses have been overemphasized, par- 
ticularly when they relate to the very 
necessities of life. The anomaly of the 
existing situation is that starvation and 
nakedness abound in the midst of abun- 
dance. That has become a commonplace. 
The channels of distribution have been 
dammed up. No one who is in any man- 
ner familiar with the abuses which ob- 
tain in the distribution of food commodi- 
ties can blink the fact that if these are 
removed a large part of our problems 
will be solved. 

The secretary’s thesis, like too many 
others dealing with the same subject, is 
of the counsel of despair. The very fact 
implies the regimentation of 


opinion, which carries the necessary con- 
notation of imprisonment and stultifica- 
tion of human thought, should condemn 
it. What possible progress could be made 
under such conditions? 

And this final question discloses the 
more fundamental error. All these rec- 
ommendations presuppose that the limits 
of human evolution have been reached 
that nothing but stagnation can 
ensue. We hear the theory enunciated in 
another form that there are no more 
frontiers to conquer. No error calls for 
more vigorous denial. Who is to esti- 
mate the possibilities of the human mind 
in the next twenty or thirty years? The 
answer is to be found by any observer 
of the previous period of that length. 


and 


No Frontiers Except in Human Mind 


Frontiers never were an essentially 
geographical connotation. They existed 
in the human imagination before they 
were the object of pioneering conquest. 
When the mind has lost its imagination, 
then frontiers will cease to exist, but not 
until then. To be more specific, one of 
the greatest challenges to American in- 
dustry consists in the opportunity to 
make every home in the country a fit 
place in which to live. According to a 
recent survey, about one-third of Ameri- 
can homes may be described as modern 
in the most elementary sense. There is 
one frontier. Their name is legion. 

When the Israelites approached the 
impassable barrier of the Red Sea with 
the Egyptians on their heels, we are told 
that the first injunction of Moses was 
“Stand still and see the salvation of the 
Lord.” He was wrong, for when he 
sought counsel of Jehovah he received 
the command which has been the inspi- 
ration of the ages—Speak unto the chil- 
dren of Israel that they go forward. 


Rising Use of Rayon Hurts Japanese Silk Markets; 
Trade Balance Affected 


AYON consumption in 
the United States 
reached a new record 
level of 206.8 million 
pounds in 1933, or 
more than one and a 
half times the pre- 
depression record of 
131.3 in 1929. Silk con- 

sumption, on the other hand, amounted 
to only 62.4 millions, or scarcely three- 
quarters the all-time record of 82.4 in 
1929. While the expansion .in the use 
of rayon at the expense of silk has of 
course been much accelerated by the de- 
pression, the trend itself is far from 
new: consumption of silk has not 
changed greatly since 1925, while rayon 
consumption has grown by leaps and 
bounds. 

TABLE 1. SILK AND RAYON CONSUMP- 

TION IN THE UNITED STATES 


(Millions of pamesn; as compiled by the 
extile Organon) 


——— Silk. ———Rayon 











| 
° 
= 
= 


Amount. Totai. Amount. Total. 
28. 0 9.5 25.0 


1920. . 75. 38.0 
1921... 43.0 68.6 19.7 31.4 62.7 
1922... 50.1 67.1 24.7 32.9 74.8 
1923... 47.7 59.4 32.6 40.6 80.3 
1924... 48.8 53.6 42.2 46.4 91.0 
1925... 66.7 53.0. 59.1 47.0 125.8 
1926... 66.7 52.4 60.6 47.6 127.3 
192%... 73.3 42.3 100.0 57.7 173.3 
1928... 75.9 43.1 100.1 56.9 176.0 
1929... 82.4 38.6 131.3 61.4 213.7 
1930... 77.4 39.8 117.2 60.2 194.6 
1931... 79.1 33.5 157.3 66.5 236.4 
1932... 73.7 32.6 152.2 67.4 225.9 
1933... 62.4 23.2 206.8 76.8 269.2 


The sien between the two mate- 
rials is unique in at least one respect. 
Silk is an agricultural product, produced 
largely by hand labor, under the con- 
ditions of steady costs that characterize 
such labor. Rayon, on the contrary, is 
a product of industry, made by machin- 
ery under the conditions of diminishing 


costs typical of industrial activity. 

is probably the first time in le 
that there has been so clear cut a strug- 
gle between the two basic forms of 


The growth of rayon consumption and 
the development of silk consumption in 
recent years are shown in Table I and 
in the large chart. Rayon consumption 





rey 
° 


~ 
°o 


MILLIONS OF POUNDS 
Pal @ 
° ° 


uw 
°o 


1924 1925 1926 _— 


i927 






NO 
> 
3 


w 
° 
2 


ay 
8 
er | 


= ee eee, 
= 


100+ 


DOLLARS PER POU 


60> + + + + + - ai + 


. A i i 4 4 
1922 1923 1924 1925 1926 





1 
1927 


TOTAL 


1928 


a « 
—— ; RAYON “PRICES \ 


t 8 
300 DENIER -*, + . 


i 
1928 


SILK AND RAYON 
CONSUMPTION AND PRICES 








a 


a 
, wn 
~~ RAYON CONSUMPTION *. 






SILK CONSUMPTION 


1929 1930 1931 1932 1933 934 







4 


SILK PRICES 
+ JAPAN 19/1 WEIGHTED 





\ 


s 
---5 | = 


—t + hn 60 
‘ vaneied 

wv ee 

1932 1933 yng 


“7929 1930 __ 1931 





economic activity—one might well say. 
between the static and the dynamic— 
and the victory so far has been unques- 
tionably with the latter. 


in 1920 accounted for but 25 per cent of 
the total of the two materials, and in 
1922 to but 33 per cent. The proportion 
in 1933 was much more -than- reversed, 


with rayon constituting 77 per cent of 
the total and silk only 23 per cent. 

The gain in rayon consumption, it is 
true, has not been only at the expense 
of silk, as the use of cotton has also been 
somewhat affected; rayon consumption 
has tended upward even when that of 
cotton declined, evidently to some extent 
at the expense of the latter. Neverthe- 
at the same time that 1933 rayon 
consumption increased sharply, consump- 
tion of cotton and wool also rose, reach- 
ing the highest levels since 1929, while 
silk showed a loss from 1932 alone of 
over 15 per cent. With consumption of 
the other materials all higher, the 
further decline in the use of silk can 
only be regarded as reflecting an addi- 
tional shift to the competing rayon. 

The invasion by rayon of silk’s tra- 
ditional field has been marked by the 
aggressive approach typical of indus- 
trial expansion. Successive enlarge- 
ments of rayon productive capacity since 
the war have not only made possible a 
progressive lowering of prices through 
lower costs, but have at the same time 
demanded such lower prices in order to 
market the rising production. The se- 
quence is shown on the large chart: 
each increase of rayon consumption, as 
new productive facilities have become 
available, has been accompanied by a 
lowering of prices, silk prices being then 
forced down willy-nilly, in the passive 
nanner of agricultural products gener- 
ally. 

Improvement of the quality of the 
rayon produced has, of course, been a 
further advantage superimpused upon 
aggressive price competition, which has 
reduced the spread between rayon and 
silk prices necessary for the disposition 
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of the rayon output, to the obvious dis- 
advantage of silk. 

The immediate future for the two ma- 
terials is dependent to a large degree 
upon the course of recovery. Rayon has 
benefited very much, relative to silk, 
from the emphasis on price that has 
marked the last few years of heavily 
curtailed buying power Pronounced re- 
covery would release a large volume of 
spending that would favor so-called 
choicer materials in which price is not 
the foremost attraction, and silk would 
profit proportionately. Whether any- 
thing more than modest and painfully 
slow recovery is to be looked for, with 
buying power for a long time much re- 
stricted, is, however, for the future to 
show; he is an optimist indeed who feels 
assured of more. Economic conditions 
should accordingly continue to favor 
rayon for a considerable period. 

Both silk and rayon are likely to be 
adversely affected in 1934 by a down 
year in the normal two-year textile cycle. 
That cycle, shown on the large chart, 
appears to be typical of the entire textile 
industry, consumption of cotton and wool 
showing the same periods of fluctuation 
as silk and rayon. 

The fashion element is another matter. 
While Japanese exports of raw silk to 
the United States during July-January, 
1933-34, totaled only 266,000 bales, 
against 327,000 in the same months of 
1932-33, 357,000 in 1931-32 and 359,000 
in 1930-31, exports to Europe increased 
to 36,000 bales, from 15,000, 10,000 and 
16,000 respectively in the same months 
of 1932-33, 1931-32 and 1930-31. It is 
not the absolute increase in European 
imports that is significant, but the fact 
that the country where fashions are still 
largely made was one of the group par- 
ticipating in that gain. It is quite pos- 
sible that the increase portends a greater 
emphasis on silk at Paris, which in turn 
would materially favor silk consumption 
in this country. 























JAPANESE FOREIGN TRADE 
' - | he 22 71000 
— + +—900 
700} , +—_-+_4790 
600 {600 
$00 {S00 x 
< 
4 
400) + {4009 
| o 
| ”“ 
300}— +4300 5 
| | . 
. | & 
a 
200) + 4200 ° 
TOTAL /MPORTS ; 4 3 
FROM UNITED STATESN | 2 
3 
100} — 
901 90 
192122 23 24 25 26 27 28 29303! 32 33 











The longer-run prospects for silk are 
definitely less favorable. The com- 
plaints prevalent of late regarding the 
lack of uniformity in Japanese silk may 
mark a passing condition, which may be 
only temporarily to the advantage of 
rayon; they do reflect, however, the 
pressure to which the low prices are 
subjecting the Japanese producers, a 
pressure that seems unlikely to be soon 
relieved, and which unless relieved is 
likely to continue to have adverse effects 
on the quality of the Japanese product. 

Much depends, of course, upon how far 
the research that industry knows how 
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to afford will be able to reproduce in 
rayon the qualities that make silk de- 
sirable. Especially, if the problems of 
flexibility and of durability in water 
can be satisfactorily solved, much will 
have been accomplished. There is no 
reason to suppose the improvement of 
rayop quality is nearing its end; with 
continuing improvement of the product 
and lowering of the price further in- 
roads upon silk seem assured. It is quite 
within the possible that another decade 
will see silk well on its way back to its 
original status as a luxury good; used 
chiefly by those relatively few peo- 
ple to whom quality regardless of price 
is the chief concern. 

The consequences for Japan of a 
steady decline in the silk consumption of 
the United States are serious enough. 
Japanese exports of raw silk to the 


felt;-as the movement to market is lag- 
ging well behind a year ago, appar- 
ently because much of the production is 
tied up locally on loans that can now 
be liquidated only at a loss owing to the 
decline in prices in the second half of 
1933. The supplies are still there, how- 
ever, and must eventually reach the 
market—unless indeed Japan_ should 
adopt, like Brazil, a program of whole- 
sale destruction of its own product. 
While decreasing United States con- 
sumption might conceivably be compen- 
sated for by increased use in other parts 
of the world, any great aid from this 
direction is precluded by the domination 
of world silk consumption by the United 
States, which in the 1932-33 season con- 
sumed approximately 87 per cent of all 
the silk entering into international trade. 
Obviously, if that percentage is to be 











Table II. Japanese Foreign Trade | 

| (Millions of dollars; from data of the Department of Commerce) | 

Other Total P.C. Silk | 

Exports of Exports Exports P.C. to U.S. to Total Japanese | 

Japanese to U.S. toU.S. Silk Total All Japa- Imports Total Balance of | 

Raw Silk From From to Japanese nese From U.S. Japanese Trade With | 
Year to U.S. Japan. Japan. Total. Exports. Exports. by Japan. Imports. U.8. World. 
92 36 128 71.4 ° ° 143 ° — 15 ® 
rer 106 23 134 79.2 e ° 135 a — 1 ° 
er 163 43 206 79.0 566 28.7 156 _ 610 + 50 — 44 
Seb ecesess 221 58 279 79.4 726 30.5 165 764 +114 — 33 
Pe adccoss 356 76 432 82.5 991 36.0 259 1,022 +173 — 31 
See 318 65 384 82.7 915 34.8 238 1,019 + 96 —104 
aro 334 68 402 83.1 945 35.4 2538 1,033 +144 — 89 
329 72 401 $2.1 963 3.1 261 1,120 +140 —157 
BE cocccee 318 66 384 82.7 946 33.6 230 1,056 +154 —110 
i tceseue be HO 84.1 744 38.4 250 1,011 + 90 —266 
saan 276 71 347 79.5 703 39.2 264 963 + 83 —260 
1922 291 63 354 82.2 783 37.2 218 904 +136 —l1 
a ‘ 188 63 251 74.8 604 31.1 235 779 + 16 —174 

*Not available. 

















United States during 1922-32 not only 
averaged over 80 per cent of all their 
exports to this country, but constituted 
over a third of their exports to all coun- 
tries. (Table II). The similarity of the 
movements outlined on the chart of 
Japanese foreign trade for silk exports 
to the United States, for total exports 
to the United States, and for total ex- 
ports to all countries, shows the impor- 
tance of United States silk consumption 
to Japanese foreign trade. The fate of 
the United States market for Japanese 
silk becomes, therefore, of immediate 
concern to Japan’s economic structure. 
While the Japanese Government has 
extended aid to its silk producers at va- 
rious times, the assistance has been of as 
essentially a palliative nature as the ac- 
tivity of our old Farm Board. Supplies 
have been and are still being held off 
the market. During the period Feb. 1 
to Sept. 30 silk exports are to be re- 
JAPANESE SILK PRODUC- 
TION 
(Cocoon production as reported by the Fed- 
erated Textile Industries, Inc., success- 
ors to the Silk Association of America; 
into sight movement as reported by 
the Commodity Exchange, Inc.) 


Cocoon Production Movement to Market 
Million *P.C Ra’ 


TABLE Ill. 


Pounds. Change. Bales. Produc'n 
511 — 2.5 305 597 
575 +12.5 323 562 
611 + 6.2 406 -664 
704 +15.4 430 611 
717 + 18 507 -707 
752 + 4.8 527 -701 
716 + 3.2 551 710 
844 + 8.8 596 -706 
880 + 4.3 551 -626 
803 — 88 528 -658 
710 — 7.8 535 -723 
837 +13.1 1497 .594 





*From previous year. +tYear beginning 
July 1; picul bales of about 133 pounds. 
tEstimated from July-January movement. 
duced 30 per cent in the effort to bol- 
ster prices, a version of shutting the 
With a 
1933. cocoon crop estimated at 13 per 
cent above the year before, and the 
largest on record with the exception of 
1929 and 1930 (Table III), something 
more than a mere curtailment of exports 
is required. Indeed, the full burden of 
the new crop on the market is yet to be 


sharply reduced, as seems probable, the 
only possible outcome for Japan will be 
drastic reduction in her output, either 
under governmental control or otherwise. 
The logic of the situation would appear 
ultimately to require the former in order 
that prices at least might be maintained. 

The problem for Japan has much in 
common with our own problem of dwin- 
dling export markets for farm products, 
with this difference: that cocoon raising 
is largely a sort of by-product of rice 
growing, the cocoons being cared for by 
the families of the farmers, 40 per cent 
of the total agricultural population being 
estimated as engaged in the industry. In 
view of the extremely low standard of 
living already prevalent in the rural part 
of the country, a further drop in the 
price of silk, a decreased outlet for it, or 
both together, will greatly aggravate an 
agricultural problem that is even now 
sufficiently serious, by further curtailing 
the farmer’s already small income. 

The pressure on Japanese agriculture 
of the extreme price deflation suffered 
by silk during the past few years was a 
factor in forcing the depreciation of the 
yen in 1931 and 1932, with the conse- 
quence that internal prices in Japan for 
silk as well as other commodities were 
raised sharply. This is brought out in 
the accompanying chart of Silk Prices 
and the Yen, where it is shown that 
Japanese silk prices (United States prices 
converted to yen at current exchange 
rates), after falling to 5-6 yen per pound 
in 1931 from around 10 yen in 1929, were 
lifted by the yen depreciation well back 
toward their pre-depression level. The 
later fall of the dollar wiped out much 
of the gain, leaving Japanese prices at 
the end of 1933 not far above their 1932 
bottom. This fresh drop was undoubtedly 
a strong factor in forcing the yen down 
further in the second half of 1933, after 
it had been fairly steady for the better 
part of a year. If silk prices are to go 
yet lower, as seems likely, the result will 
undoubtedly be agitation for a further 
competitive lowering of the yen, to the 
increasing disadvantage of American for- 


eign trade, especially in the Orient, and 
to the further unsettling of international 
trade and financial relations. 

Another probable consequence of de- 
creasing American consumption of Japa- 
nese silk is the curtailment of Japanese 
markets for our own products. Japan in 
the past has normally exported more to 
the United States than she has taken 
from us. The decline in the value of her 
silk exports to this country to only 92 
million dollars in 1933 from 356 in 1929 
has converted her balance from one fa- 
vorable to her by 173 millions in 1929 td 
one adverse by 15 in 1933 (Table II). 
Her balance with the world as a whole 
has been unfavorable since the war, and 
she has naturally sought to avoid in- 
creasing it. She has accordingly accom- 
plished a reduction in her imports, al- 
though comparable figures for 1932 and 
1933 are not available either as to totals 
or as to the countries whose exports have 
been most curtailed. 
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Regardiess of what countries’ exports 
have been most curtailed to date (the 
situation last year having been some- 
what obscured by the Indian boycott), it 
is hardly likely that Japan will favor our 
products at the expense of her better cus- 
tomers, and our exports may be expected 
to suffer accordingly. Of goods to the 
value of 169 million dollars that she took 
from us in 1931, raw cotton accounted 
for 76, wood for 13, refined petroleum 
products for 10, machinery for 8, auto- 
mobiles for another 8, and iron and steel 
for 4, the balance of 50 millions being 
distributed among a large number of 
products. Practically all of these are 
products that she could, and doubtless 
would, obtain elsewhere, if necessary to 
preserve the markets for her own goods. 

It may seem a far cry from the devel- 
opment of a new domestic industry to the 
export markets for our farm products 
and the problems of our agricultural sur- 
plus. Yet it is not impossible that a 
consequence of the growth of our domes- 
tic rayon industry, may be to aggravate 
the troubles of our Southern cotton grow- 
ers and add to the burden of AAA relief 
and aid by making it difficult for Japan 
to buy our cotton. 

The whole complex international eco- 
nomic relationship here suggested shows 
how vulnerable is any country whose 
trade is as specialized and whose markets 
are as localized as those of Japan. Most 
countries of course share that vulnerabil- 
ity, if in lesser degree, not least the 
United States, and it is not strange that 
in the search for protection from changes 
in countries outside of their control, the 
should have raised tariff barriers ever 
higher, to the strangulation of interna- 
tional trade and the encouragement of 
uneconomic home industries. It is not 
clear where lies the way out, but it is 
certain that the restriction of interna- 
tional trade in this search for national 
protection must be at the expense of the 
standards of living of all the nations 
concerned. WINTHROP W. CASE. 
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Europe From an American Point of View 


TT outstanding new- 
items of the past sev- 
en days are as fol- 

lows: The British 

Board of Trade’s es- 

timate of the balance 

of “invisible” foreign 
trade in 1933 as fa- 

F< vorable to Great Brit- 
ain by £260,000,000, so making the bal- 
ance of total trade.in 1933 (both visible 
and invisible items considered) unfavor- 
ably by only £4,000,000, as against an 
unfavorable balance of £56,000,000 for 

1932; the enactment, at last, of the 

French Budget Bill, with very important 

provisions enabling the government in 

a dictatorial sense; the fall of the 

Centre-Right coalition government of 

Spain, and the formation of a new gov- 

ernment. 


GREAT BRITAIN 


HE Board of Trade estimates the 

balance of trade (both visible and 

invisible items considered) for 1933 
as unfavorable by £4,000,000, as against 
an unfavorable balance of £56,000,000 
for 1932, and an unfavorable balance of 
£104,000,000 for 1931. The improvement 
of £52,000,000 compared with 1932 in- 
cludes the difference between payments 
made on the debt to the United States 
in the two years. 

Details of the preliminary estimate 
(millions of pounds sterling) are shown 
in the following table: 

INVISIBLE CREDITS. 
=e. se. —_. 
Net Ser oversens tavesk... : 155 (145 170 


Short int. and commission... 30 
Geer TOOCIBES 2... cccccccce 10 15 24 


WIE. iin scaeedeite ts 260 «255 «304 
VISIBLE DEBITS. 
me 
E impts., mdse., &c... 
Net debit alance betsetenene 4 56 104 
The following table gives totals of vis- 
ible debits, invisible credits and net bal- 
ances over a series of years, as estimated 
by the Board (+ indicates net credits, 
— net debits) : 






(Millions) 

Visible Invisible 
Debit. Credit. Balance 
£264 £260 — £4 
$11 255 — 56 
408 304 —104 
386 414 + 28 
366 504 +138 
358 510 +152 
390 504 +114 
472 465 — 7 
395 449 + 54 
349 435 + 86 
220 373 +153 
170 325 +155 
3 595 +252 
1 339 +181 
142 280 +138 





In the seven days ended Feb. 28 the 
gold holdings of the Bank of England 
were increased by £20,000. In the same 
period the gold reserve of the Bank of 
France was reduced by 463,000,000 
francs. The total of the French reserve 
on Jan. 12, when the outflow began, was 
71,254,000,000 francs. On Feb. 28 it was 
73,971,000,000 francs. 

The United Kingdom Board of Trade 
index of industrial activity for 1933 
(1924 the datum at 100) is 98.2, as 
against 93.3 for 1932 and 93.7 for 1931. 
Almost all sections of industry showed 
improvement in 1933, the increase in 
manufacturing production béing 6.5 per 
cent over 1932 and 3.5 per cent over 1924. 
At the end of February revenue totaled 
£631,750,000, and expenditures £619,500,- 
000. \ 

FRANCE 


HE Budget Bill was finally passed 
= on March 1. There was a budget 
deficit as of that date of 1,861,000,- 
000 francs. The act empowers the Pres- 
ident to alter tariffs by decree without 
consulting Parliament. He may manipu- 


By HENRY W. BUNN 


late tariffs by way of bargaining toward 
trade treaties. Negotiations toward new 
trade treaties with fifteen countries are 
in train. .Ultimate ratification by Par- 
liament of tariff changes made by the 
government is required. 

The official general average of indus- 
trial production in December, 1933, was 
106, as against 107 for November, 1933, 
and 98 for December, 1932. The follow- 
ing table is interesting: 


1933. 1933.’ 1932. 

Mechanical industries... 105 109 95 
BD vo niicns Foenens 79 81 7 
_. . sere 15 76 71 
I Esta gbe Ridas esdeas 106 105 103 
a hen Rab owddendaee 85 86 92 
BO ised diodecccancan 107 104 102 
DE Cndeddt dd Kale daugas 127 124 99 
ES eee 911 910 665 
Automobiles ............. 443 438 455 
January imports totaled in value 


2,303,000,000 francs; above December, 
1933, by 3,000,000, below January, 1933, 
by 249,000,000. January exports totaled 
in value 1,512,000,000 francs; below De- 


cember, 1933, by 103,000,000, above Janu- 
ary, 1933, by 11,000,000. 

Tax receipts in 1933 were about 1,200,- 
000,000 francs below estimates, as re- 
ported by the Ministry of Finance. De- 
cember receipts wére below estimates by 
128,000,000 francs, and about the same 
figure below receipts of December, 1932. 

Heavy decline in income-tax payments 
in the last quarter of 1933 partly ac- 
counts for the poor showing. 

The total of budgetary receipts in 1933 
was 35,611,000,000 francs. The floating 
debt is increased by the amount of the 
deficit. 

GERMANY 


HE Reichsbank statement as of Feb. 
23 showed the following: Gold coin 
and bullion decreased 20,874,000 
marks; reserve in foreign currencies de- 
creased 2,112,000,000 marks; notes in cir- 
culation decreased 66,252,000 marks; 
ratio of reserve against outstanding 
notes 9.9 per cent, as against 10.4 per 


Recent Books on Commerce, 
Finance and Economics 


COMMON SENSE ON COMMON STOCKS, by 
I. Edwin Tanenbaum and Linhart 
Stearns. (Covici Friede, $2.50.) This 
book, according to the publishers, pre- 
sents one of the few common-sense ap- 
proaches: to the whole problem of in- 
vestment in common stocks that have 
been published in this country. The 
events of the depression years have 
made intelligent investment in stocks 
even more difficult for the average in- 
vestor than it has always been, and 
guidance of the sort afforded in these 
non-technical and wholly. informative 
pages has been badly needed. Messrs. 
Tanenbaum and Stearns describe for 
the layman the purpose and place of 
common stocks in an investment pro-- 
es they indicate the sources of in- 
ormation in the proper light; they 
give advice on when to buy and when 
to sell. The book also discusses some 
of the problems facing the basic indus- 
tries of the country, and the investor 
is advised as to that which should en- 
able him to find the kind of stocks best 
suited to his purposes. 


THE DEVALUATION OF THE POUND, by J. 
L. K. Gifford. (P. S. King & Son, 
Ltd., 5s.) The author delivers a vig- 

orous attack on the British Govern- 

ment’s policy of abandoning the gold 
standard in September, 1931, arguing 
that, even if it was impossible to de- 
fend the pound by international coop- 
eration, it would have been possible to 
maintain the gold parity by strict for- 
eign exchange control and the pre- 
vention of the export of capital. He 
points out that the sterling exchange 
depreciation, together with certain 
competing exchange depreciations and 
protectionist retaliations, has exercised 
a tremendous deflationary pressure on 
the rest of the. world and has pro- 
longed the or omy’ | from the depres- 
sion. Concluding that a further mere 
exchange depreciation of the pound 
might hinder rather than help British 
exports, and that direct inflation is 
unnecessary and inadvisable in Britain, 
the author, who is Lecturer in Econo- 
mics and History at the University of 

Queensland, urges an immediate de- 

valuation of the pound at its present 

gold value. 


THe BANKS: THE BupGeT AND Busi- 
NESS, by Joseph B. Hubbard. (Macmil- 
lan, $1.75.) Economic developments 
centring about and following the re- 
cent. banking crisis. 

CaN WE LIMIT War? by Hoffman Nick- 
erson. (Stokes, $2.75.) A study of 
the intimate relation between war and 
our social order. 

DoLuaRs, by Lionel D. Edie. (Yale, 
$2.50.) An appraisal of present finan- 
cial conditions. 


DuRANTY Reports Russia, by Walter 
my 4 (Viking, $2.75.) Selections 
from Mr. Duranty’s Russian dispatches 
to The New York Times since 1921, 
selected and arranged by Gustavus 
Tuckerman Jr., and with a personal 
note by Alexander Woollcott. 


GERMANY PREPARES FOR War: A Nazi 
Theory of “National Defense,” by 
Ewald Banse. (Harcourt, Brace, $3.) 
A German militarist tells how Ger- 
many is preparing for war. Despite 
the fact that the author holds a high 
Nazi post, the book was banned in Ger- 
many. 


GOLD AND Your Money, by Willard E. 
Atkins. (McBride, $1.75.) A primer 
on gold and money meant to be under- 
stood by “any one who can understand 
a newspaper.” 

THE Hour oF DECISION, by Oswald Speng- 
ler. (Knopf, $2.50.) About the weak- 
nesses of modern States, with a world 
empire seen in the future. 

THE MENACE OF RECOVERY, by William 
MacDonald. (Macmillan, $2.50.) 
er interpretation of the “New 

eal.” 


MONEY, by Francis W. Hirst. (Scribner, 
$2.) A history of money from the ear- 
liest times. 

THE NECESSITY OF COMMUNISM, by John 
Middleton Murry. (Seltzer, $1.50.) 
Communism seen as “the only possible 
religion of the future.” 

THE NEW CAPITALISM, by James D. 
Mooney. (Macmillan, $3.50.) An- 
swers offered for economic and indus- 
trial problems. 

THE New DEAL IN Evropg, by Emil 
Lengyel. (Funk & Wagnalls, $2.) Eu- 
ropean efforts to beat the depression 
described. 

Our Economic Society ANnp Its Pros- 
LEMS, by. Rexford Guy Tugwell and 
Howard C. Hill. (Harcourt, Brace, 
$2.50.) A study of American levels 
of living and how to improve them. 

PERMANENT PROSPERITY, AND How TO 
Get It, by John Bauer and Nathaniel 
Gold.. (Harper, $2.75.) Presenting the 
thesis that the Jespese of security of 
livelihood should be made a major gov- 
ernmental policy. 

THis RoaD To Recovery, by John F. 
Wharton. (Morrow, $1.50.) A “sim- 
ple language” explanation of what is 
going on just now in economics. 

THE UNITED STATES IN WoRLD AFFAIRS 
IN, 1933, edited by Walter Lippmann. 
(Harper, $3.) Authoritative summa- 
tions of what went on in the world 
last year, prepared by William O. 
Scroggs, Charles Merz and the re- 
search staff ef the Council on Foreign 
Relations 


cent on Feb. 15; total gold holdings 312,- 
433,000 marks, as against 333,307,000 on 
Feb. 15. 

Report from Berlin dated Feb. 24 
shows the following: “Potash interests 
perturbed by Russia’s first appearance 
as an exporter of potash to Japan.” Coal 
production in January 14 per cent above 


“that of January, 1933. Steel production 


in January 817,100 tons, as against 542,- 
500 for January, 1933. Home market 
improved for machine tools and textile 
and power machines, and foreign mar- 
kets promising. The pottery industry 
active, with increase of exports. Rayon 
continues to look up. In January for the 
first time in four years rayon exports 
exceeded imports. 

~The Institute for Studying Trade 
Fluctuations reports that agricultural 
products in the current year to Feb. 24 
yielded the farmers 6,570,000,000 marks, 
against 5,840,000,000 for the correspond- 
ing period of 1933, but as against 9,120,- 
000,000 for the corresponding period of 
1928. 

January revenue totaled 617,000,000 
marks, as against 567,000,000 for Janu- 
ary, 1933. Revenue of the first ten months 
of the current budget year totaled 5,764,- 
000,000 marks, as against 5,595,000,000 
for the corresponding period of the pre- 
vious budget year, but the former figure 
includes 167,000,000 marks from the new 
fats tax. 

Lead and zine production rose substan- 
tially in 1933; that of copper a little. 
Delivery of gas from the Ruhr through 
long-distance pipe lines increased 30 per 
cent in 1933. 

Rayon production in 1933 was 29,000,- 
000 kilograms, as against 27,000,000 for 
1932. 

The Institute for Business Research 
estimates that the German debt, exclud- 
ing foreign investments in Germany, 
dropped from a maximum of between 
26,000,000,000 and 27,000,000,000 marks 
in 1930 to 12,800,000,000 marks at the 
end of 1933. 

Of the latter total, 6,800,000,000 marks 
are in long and medium term credits, 
2,500,000,000 in standstill credits, and 
3,500,000,000 in other short-term credits. 
Che total interest requirement on the 
total debt for the current year is stated 
to be 700,000,000 marks, and the total 
debt service, including amortization, 
1,100,000,000 marks. 

However, since the beginning of 1934 
depreciation of the dollar and pound has 
continued, so that the figures of the last 
paragraph have declined. Yet it is to be 
noted that the figures of the last para- 
graph are considerably below those pre- 
sented by Dr. Schacht in December last 
to the creditors’ conference by way of 
justifying his interest cuts. 

The German press has opened a cam- 
paign for lower contractual interest rates 
on German long and medium term bonds 
held in foreign countries. This seems to 
me sensible and justified, the latter in 
contrast to moratorium and associated 
proceeding. No doubt the campaign is 
inspired if not conducted by Dr. Schacht. 

"Tis said that Herr Hitler’s brusque 
denunciation of monarchism in his speech 
to the Reichstag ‘on Jan. 30 was precipi- 
tated by a casual observation by William 
of Doorn in a letter of encouragement to 
a charitable enterprise in Germany; 
namely, that “Germany will never be 
happy until it has its monarchy back 
again. “Like boy, like man,” you know. 

The definitive absorption of the Steel 
Helmet League by the Nazi Brown 
Shirts was effected on the seventy-fifth 


Continued on Page 417 
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News of Foreign Securities 


| ONDON — Despite 

profit-taking on Tues- 

day, The Annalist in- 
dex of twenty stocks 
increased to the high- 
est level since Sept. 
23, 1930. The index 
is 22.27 for March 6, 
—— against 21.00 on Feb. 


27, and 9.06 for May 31, 1932, the record 
low. The stock market continued buoy- 
ant in all sections Monday. There was 
a large turnover in British funds which 
were in strong demand. British rails 
were heavily traded and profit-taking 
caused some quotations to decline frac- 
tionally. Foreign bonds were quiet, with 
German and Japanese issues firm. 

A feature in industrials was a rise in 
shippings on a brighter outlook for that 
industry. Rayons, breweries, United Mo- 
lasses, Distillers, Babcock & Wilcox, 
Imperial Chemical, Cables and Wireless, 
motors, tobaccos, Woolworth and Unilever 
gained, while Dunlop Rubber and the in- 
ternational shares weakened. Rubbers 
were better with the commodity, follow- 
ing a reduction in the supply. Interest 
in oils revived on better consumption in 
the United States. The Kaffir mines 
were good, although the price of gold 
was wv lower at 136s 10d an ounce. 

The stock market was irregular Tues- 
day, with heavy profit-taking in British 
funds, British rails and industrials, al- 
though the tone was firmer in the after- 
noon. Japanese bonds were strong and 
German issues dull. 

Most of the international stocks 
strengthened. Electric and Miasical In- 
dustries was active following the com- 
pany’s reorganization proposal. Inter- 
national Nickel was better, reflecting 
firmness in New York. Firm industrials 
included Ford, breweries, department 
stores, newspapers and insurance, while 
rayons, Imperial Chemical, Dunlop Rub- 
ber, Distillers, United Molasses, Cables 
and Wireless and Babcock & Wilcox 
weakened. Oils were bought on Ameri- 
can advices, rising sharply. The com- 
modity improving, rubbers were in firm 
demand. Kaffir Mines again were high- 
er on Cape buying. West Africans and 
Rhodesians also were better. 

The security markets were remarkably 
buoyant last week. Fresh vigorous up- 
ward movements occurred in gilt-edged 
securities, British Government 2% per 
cent consols reaching their highest price 
since 1911 and 3% per cent war-loan 
bonds at their highest point since their 
conversion and only a little below the 
maximum price. A continued abundance 
of money and a lack of outlet for capi- 
tal are responsible for the great strength 
in investment stocks. 

Industrial securities have appreciated 
largely for the same reason and because 
the state of British trade is considered 
to justify the present values, which, 
however, discount much prosperity to 
come. 

New capital issues in London in Feb- 
ruary were £7,008,000, compared with 
£10,853,000 in January, and £7,167,000 in 
February, 1933. They were the smallest 
for any February since the war. 





Paris 

The Annalist index of fifteen stocks 
shows a further decline for the week. 
The index is 42.24 for March 6, against 
43.65 for Feb. 27. The Bourse opened 
Monday in the same atmosphere of hesi- 
tution and indecision that characterized 
it last week. There was little trading, 
and after some small fluctuations most 
stocks closed lower than they opened. 
Rentes, on the other hand, rose. Dollar 
exchange improved slightly during the 
day from 15.19% to 15.20% francs to the 
dollar. The pound sterling dropped from 
77.20 francs to 77.07. 

Covering for profits stimulated the 
Bourse Tuesday. Although transactions 
remained moderate, a general rise in 
pnces followed improvement in rentes. 
French banks and South African gold 
mines were among the principal gainers. 

Rentes were not affected by the in- 
crease in the interest rate on the national 
defense bonds and steadily recovered, 
with the exception of the 4 per cents of 
1925, which were heavy at the opening. 
Final prices showed advances as follows: 
The 3 per cents, 69.10; amortizable 3s, 
77; 1918 4s, 76.50; 1925 4s, 103.25; 1932 





4%s, Series A, 82.40; Series B, 82.90; 
1920 amortizable 5s, 106.70. 

The Bourse again was weak at the be- 
ginning of last week. The liquid re- 
sources of investors were to a great ex- 
tent absorbed by successive issues of 
State and municipal loans. The ten- 
dency improved, however, at the end of 
the week. 





Berlin 

The Annalist index of fifteen stocks 
shows a slight decline for the week. The 
index is 25.46 for March 6, against 25.51 
for Feb. 27. The Boerse on Monday 
showed considerable firmness in several 
specialties, although the principal stocks 
were rather neglected. Gains ranged 


beyond 3 points, which were partly offset 
by some minor losses. Profit-taking also 
caused declines toward the close. Reports 
were hopeful at the beginning of the 
Leipzig “recovery” fair, and the impend- 
ing automobile shows stimulated the mar- 
ket. Cellulose, rayons, cables, machin- 
eries and automobiles made the best 
showing, but a number of industrials reg- 
istered minor gains. 

The bond market was dull but steady. 

The Boerse was quiet Tuesday. Special- 
ties were firm at the opening and regis- 
tered gains beyond 3 points. Reichsbank, 
however, slumped 3% points which 
caused profit-taking that forced some 
quotations below Monday’s closing levels. 
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LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OF 


The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended Mar. 3, 1934.$14,213,500 $2,003,000 
Week ended Feb. 24, 1934. 13,895,000 1,718,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended Mar. 3, 1934.113.20 112.39 113.20 
February, 1934........... 112.61 110.47 112.42 








FOREIGN STOCK PRICES 


Paris. Berlin. 
45.96 23.44 
44.51 24.06 
45.33 23.78 
44.04 23.13 
43.88 23.87 
43.22 24.44 
45.02 24.82 
44.16 25.18 
43.65 25.51 
42.24 25.46 
Back figures may be obtained upon re- 
quest to & ANNALIST. +tRevised. 


Foreign Government Securities 


—-— LONDON-—————. 
British 34% British 24% British 4% 
War Loan. Consols. 1960-1990. 
bencevesaaell £1024 £78; £113 
pe qsce eaten 1 113 
A 113% 
on 7 1 
on 1 
REE Se 103} 5 81 113) 


-——— IN PARIS———.,_ —IN NEW YORK-., 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
68 fr 40c 106 fr T5c 5 85 
68 fr 97c 106 fr 85c 
68 fr 50c 105 fr 85c 85 
67 fr 75c 106 fr 
68 fr 40c 106 fr 20c 
68 fr 50c 106 fr 10c 87 


Foreign Stock Prices 
The paren are closing prices on the principal European markets on March 6, 
r ie 


with net change from prices on Feb. 27: 























LONDON. Net P.Cc. Net 
Net Price. Chge. of Par. Chge. 
Price. Change. | German 7s, ......27 _ 4 Gesfuerel ............ 101 +41 
oe en ses - ae + 1s a ree £107 + se Elek-W... — + HY 
nglo-Persian ... ae nT cKecnaeasenetse + 
Babcock & Wil.46s ' 2s AMERICAN STOCKS. G Farbenindustrie. . .134 és 
Brkt Sanne. .... 2 + 1s Tied (Prices in dollars at 4s to $1.) ————— Coates: b * 
-Am ob... m4 . or Ger + 
Bwana M’K..... 6d ae —- Tel & Tel.120 Hi : Rhein Braunkohlie. . ...203 —3 
Cables & Wire. - 24% } % Brazilian Trac es 11 a Reichebank .......... 167 —8 
eikina aed 10 + Cc dian Pacific + Saizdetfurth ......... —1 
Celanese Corp.. £Th ce Saatenne Kodak... hi +1 Siemens & Halske..... 148 —4 
Carrer: oy eeeeee 8 + Hydroelectric + %& Seendinemmannae 
+ ela > Internat Nickel +1 
istillers .......908 3d + 481 a, Ey ee a re Net 
oo cans ew Yo entral... + 3 
Dunlop Rub. 49s a + 287 Southern Pacific.... 28% + Z Lire. Change. 
—o "Sos loud +28 10%d thern Ry......... 32 +2 Adamello ......... 167 + 
| gt O44 | Union Pacific... ..°124 “a Adriatic Electric... 22012 + 
ge By 1108 4 Se United States Steel.. 544 — % | Banca Italiana....1,770 +20 
4 = iG ped ete Banca Com Ital... ‘991 — 1 
p Chemical..... Consol Ital 5%... .94.17 +2.57 
London Mid Ry.£29 2M PARIS. Credit Ital.......: 646 x 
London Pass, C.. £82 “ Net Edison Electric.... 724 —5 
ee . Francs. Chge. ree 242% + 3% 
on RAY: i% | Atr Liquide......... 720 — 20 | Isotta Fraschini... 9 +1 
Ane-Ais..18s ue de France..10,900 —200 | Italcable ......... 74% «+ 
Rhokana Corp...£ % Credit Lyonnais.... 2,020 ch Meridionale El.... 243 —1 
oe “ Canadian Pacific.... ‘256 + 5 | Meridionale Ry 634 — 3 
Roy al Dutch... .£23 i Berna rerrre 160 — 10 Monte Amiata 32. «CO; 
Seitri om os French Ford........ 56 es Montecatini ...... 140 + 
Seon far’ | ian 4 | General Electric 1,880 + 10 av Gen Ital...... 1 + § 
Trinidad L ee 23s od 2s 6d Gen Transatl....... = § Pirelli Italiana.... 
Unil a eevee 1 Lyon des Eaux...... 2,630 — 30 Electric. .... 34% +41 
Un Wav ae a3 Orleans 6% anc..... 822 — 6 | Smia Viscosa....... 248 +12 
_— a . ° 3s 34 | Royal Dutch....:2°: 1,880 + 80 | Terni Electric. .... 154% +3 
—..... éd Pe 19,900 ays Unes Electric...... 14 + & 
Woolworth ..948 4d 6d ite a weil 
*Per cent of par. BERLIN. GENEVA. 
BONDS. P.c. Net Swiss Net 
on an of Par. Chee. Francs. Chge 
‘ ce. e. Po 0 rere rrr 31 +1 Am Euro + 
Arg Rescis’n........ £ + 4 Berliner Handels...... 96 +1 _ seen FH + 5 
Austrian 68........ £103 +1 Berliner Kraft und L.134 +s Hisp-Am d’Elec..... 715 
Braz Fg 5s, "14....... £ +5 Com und Pr Bk A G. 52 +1 Ital-Arg d’Elec..... 110 1 
Brit W L 3%s..... £103% 1 Dessauer Gas......... 124 +3 Nestle & A-S C M..701 + 23 
Do 4s, *60-90..... £113 + Deutsche Reichs pf...112 —1 iss Fed Ry 3 
cons..... ‘ e joel. ...... 1 a 1 1 cf + 
Brit 2%% £81 2 Deutsche Erdoe! 110 962 93.00 25 
Chinese 4%s, ‘98....£1 1 Dresdner Bank........ 67 -1 Swiss Fed Loan 3\%s, 
French War 5s......£26% Deutsche Bk und D G. 65 —2 92.60 


cellulose were strong. Heavy industrials 

fluctuated and potashes were soft. Ship- 
ings continued buoyant. The bond mar- 
et ccntinued dull. 

Last week’s stock market was active 
and firm, except on Friday, which wit- 
nessed a sharp reaction due to profit- 
taking. Potash stocks led, but there also 
was heavy buying in steels, rayons, ma- 
chineries, automotives, buildings, non- 
ferrous metals. and papers. 

Low-priced stocks of minor corpora- 
tions made the biggest percentage gains. 

André Citroen 

André Citroen, the French Henry 
Ford, has been forced by financial dif- 
ficulties to submit to a reorganization 
which will take dictatorial control of his 
huge automobile factory from his hands. 
The factory will, however, be maintained 
in operation. 

What form of management is adopted 
will depend upon the sweeping investi- 
gation into the Citroen company’s finan- 
cial affairs and into its relations with 
the whole series of branches and agents 
in all parts of France and Europe. This 
investigation is being conducted by a 
committee headed by the Deputy Gov- 
ernor of the Bank of France and com- 
posed of representatives of big French 
financial institutions, which have agreed 
to provide capital for financing the Ci- 
troen concern in the future. 





Dresdner Bank 


The Dresdner Bank continued to pass 
its dividend last year, but net profits 
for 1933 increased by 2,000,000 marks to 
11,500,000 marks. 

Deposits in 1933 declined by 330,- 
000,000. Of this 140,000,000 marks was 
due to foreign currency depreciation and 
60,000,000 marks to the repayment of for- 
eign credits. The bank’s foreign debts 
are still 400,000,000. Its loans declined 
by 160,000,000 marks, whereof 80,000,000 
marks was due to currency depreciattion. 

The fusion of the Dresdner Bank with 
the Darmstaedter Bank resulted in sav- 
ing 30,000,000 marks in administration 
expenditure. 

Dutch East Indies Dollar Bonds 

The Guaranty Trust Company an- 
nounced last week that it had been ad- 
vised by the Ministry of Colonies of the 
Kingdom of the Netherlands that the 
new 4 per cent guilder loan into which 
the present outstanding Dutch East 
Indies dollar bonds may be converted 
had been authorized and that the sub- 
scription books in Holland would be of- 
ficially opened from March 1 to 16. The 
Guaranty Trust, as agent, is still author- 
ized to accept the dollar bonds for con- 
version. 

It was stated also that all unconverted 
Dutch East Indies dollar bonds would be 
called for redemption on their next in- 
terest payment dates—namely, the 6s 
due in 1947, on July 1, 1934; the 6s due 
in 1962 and the 5%s due on March 1, 
1953, on Sept. 1, 1934, and the 5%s due 
on Nov. 1, 1953, on Nov. 1, 1934. Pay- 
ment will be made at par. 

However, if the bondholders who do 
not wish to convert their holdings de- 
sire to obtain immediate payment, bonds 
must be forwarded to the Ministry of 
Finances, Amsterdam, Heerengracht, or 
at the office of the government’s agent 
in Batavia, Java, Dutch East Indies, on 
or before March 16. If this is done, 
payment will be made at the following 
rates: 2.40 guilders per dollar for the 6s 
due in 1947, 2.40% guilders for the 6s 
due in 1962 and the 5%s due on March 
1, 1953, and 2.41 guilders per dollar on 
the 5%s due on Nov. 1, 1953. 

After March 16 the exchange rate for 
the purchase of the bonds will be at 
2.39% guilders per dollar. 

Opel Company 

The Adam Opel Company of Reussel- 
sheim, which is controlled by the General 
Motors Corporation, reported net earn- 
ings of 5,000,000 marks in 1933, against 
a net loss of 340,000 marks in the preced- 
ing year. It was able to record a profit 
despite a charge of 17,340,000 marks for 
depreciation and other losses, against 
only 7,780,000 marks in 1932. 

The big improvement is attributed in 
the main to tax easement measures by 
the government which nearly doubled the 
sales of automobiles and increased the 
sales of bicycles 70 per cent. 
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Outstanding Features in the Commodities 





NCHANGED for the 
second week, the An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices stood 
at 108.2 on Tuesday, 
March 6, compared 
with 80.4 on Friday, 
March 3, 1933, the 
last day ieee the banking holiday that 

the markets were generally open. The 
rise in terms of domestic currency dur- 
ing the year amounted to 34.6 per cent. 

In terms of the old gold dollar the index 
has declined 18.5 per cent instead, to the 

equivalent of 64.6 from 79.3. 

The week’s price changes were gen- 
erally small and without significance. 
Wheat, corn and flour prices advanced 
moderately, along with cotton, steers, 
butter and rubber; coffee, cocoa, lemons 
and oranges were also higher. Losses 
were reported for hogs, lambs, some of 
the meats, eggs and hides. 

The revised indices for fuels and the 
two combined series back to Oct. 3, 1933, 
referred to on this page last week, are 
here given complete; the revised month- 
ly averages were given last week. 

The more sensitive and speculative 
commodities have likewise continued to 
move within narrow limits, Moody’s 
Daily Spot Price Index having moved 
only between 137.8 and 140.4 during the 
month since Feb. 6. During all but the 
first part of that period the dollar has 
been relatively stable, declining grad- 
ually to 59.7 old cents on Feb. 26, where 
it has since remained; with the pressure 
of returning capital gradually subsiding 
a further small decline to the new 59.06- 
cent level may be expected. The absence 
of fluctuations in the dollar and the re- 
duced volume of trading in the commodi- 
ties due to uncertainty over prospective 
commodity exchange legislation largely 
account for the relative stability of 
prices, in the absence of important in- 
ternal developments. 














SPOT COMMODITY PRICES AND 
VALUE OF THE OLD GOLD DOLLAR 


in TERMS OF CURRENT US. DOLLARS 
Mo0oYS SPOT eel, 


144 180 


COMMODITY INDEX 














. . Hogs. q $. 

Feb. 27....12.15 1.04% . 4.55 138.4 82.6 
Feb. 28....12.15 1.03% . 4.36 137.8 82.3 
Mar. 1....12.20 1.03% . 4.41 138.3 82.6 
Mar. 2....12.50 1.0: J 4.47 140.0 83.6 
Mar. 3....1240 1. “ere -. 139.9 83.5 
Mar. 5....12.45 L -67 4.45 140.0 83.6 
Mar. 6....12.35 1.04% .66% 4.38 139.1 83.0 
Cotton — Middling upland, New . York. 

Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, Ch >. Moody’s in- 
dex—Daily index o fifteen s ~ 1 ne 
ties, Dec. 31. 1931 — 100; March 1, 1933 = 
The index of purchasing power of 
farm products rose to 64 on Feb. 15 
(pre-war—100), according to Bureau of 
Agricultural Economics, from 60 on Jan. 
15 and 59 on Dec. 15. It now stands at 
the highest since May, 1931, except for 
the boom month of July last year, when 
it momentarily touched 71. All the 
groups advanced, cotton and cottonseed 
rising 11 points to 93, 111 per cent 
above a year ago when the group index 
stood at only 44. The combined index of 
farm prices received advanced to 76 
from 70 in mid-January, 68 a month 
earlier and only 49 a year ago. Prices 
paid for commodities bought also rose, 
the index rising 2 points to 118, but the 





gain both absolutely and proportionally 
was much less than the advance in prices 
received. Farm prices for cotton on Feb. 
15 were 80 per cent of parity, as de- 
fined in the Agricultural Adjustment 


also included, the gross income for 1933 
amounts to 6,403 millions of dollars. 
Cash income from farm products mar- 
keted in January is placed at 424 millions 
of dollars by the bureau, or with AAA 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 


A RR SS, RE 
































6, 1631, pages 776 and 
567, and Dec. 22, 1933, V. © BOY. 


due to national bank holi ay. §Revised Oct. 





— 7913 =100 = 
90 +] 
80 a 
™ Salta \R 
60 60 
| 
Pe a we em aL Oe eS rev - eo Lid 
Fe AwDIAS OW OD PURUITAS OW OIF MAM ITASONOISO UAW IIAS OW OD PURI TAS OND wan 
’ 1930 ei 1932 933 934 
- - —- ———In Terms of Current U. 8S. Dollars —-—--—- — All 
1. 2. 3. 4. 5. 6. 7. 8. All Comm. 
Farm Food Textite Building Chem- Miscel- Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Gold $ 
Mar. 6, '34 91.7 107.3 -*122.5 154.5 194.9 113.7 99.5 87.2 108.2 64.6 
Feb. 27... 91.9 107.0 +122.5 154.5 104.9 113.6 99.5 87.0 108.2 64.6 
Feb. 20... 91.9 106.4 122.9 155. 104.9 113.6 99.5 86.9 108.2 65.0 
Feb. 13... 92.2 107.1 122.4 156.5 105.0 113.5 99.5 87.0 108.5 65.3 
Feb. 6... 91.3 105.7 121.7 155.5 105.0 113.1 99.5 87.1 107.6 66.8 
Jan. 30... 90.3 1€4.0 120.0 $154.6 105.2 112.8 99.0 86.7 §106.5 $66.3 
Jan. 23... 89.6 102.9 120.2 $154.2 105.3 112.4 99.0 87.9 $105.9 $66.1 
Jan. 16... 87.5 102.8 120.2 3155. 05.0 112.1 99.0 84.9 §104.9 $65.2 
Jan. 9... 869 101.3 119.2 $157.0 105.0 112.1 99.0 $4.8 $104.5 $67.0 
Jan. 2... 85.6 101.5 119.0 $157. 105.3 112.0 99.0 84.8 §104.2 §65.6 
Dec. 26,’33 84.3 28.3 118.1 3157.0 105.5 111.9 98.5 84.8 §102.9 §65.1 
Dec. 19... 82.7 98.6 117.9 §157.0 105.7 111.8 98.5 $4.8 §102.3 $65.0 
Dec. 12... 85.0 101.8 117.8 $157.0 105.2 111.8 98.5 84.8 §103.8 $67.2 
. §... RB 103.0 116.4 $157.0 105.3 111.8 98.5 84.0  §103.9 §65.7 
Nov. 28... 84.4 102.8 116.5 §157.6 105.0 111.7 97.8 82.4 §103.6 §65.5 
Nov. 21... 86.3 103.4 117.1 3157.0 105.1 111.7 97.8 82.4 §104.5 $62.8 
Nov. 14... 88.7 104.5 118.0 $165.4 105.1 111.5 97.8 83.5 $106.6 $64.7 
Nov. 6... 84.7 102.2 117.9 §165.4 104.6 111.5 97.8 83.2 §104.7 $67.4 
Oct. 31... 85.6 103.3 119.2 $165.9 105.2 111.4 96.9 83.7  §105.6 $69.6 
Oct. 24... 85.1 103.6 119.8 §165.9 105.1 111.3 96.9 82.9 $105.6 $70.4 
Oct. 17... 83.8 102.6 120.5 $165.9 104.9 111.2 96.9 82.5 $104.9 $71.3 
Oct. 10... 87.9 104.6 122.5 $165.9 106.0 110.5 96.9 85.2 §107.2 $70.6 
Oct. 3... 89.5 104.8 123.7 $162.5 106.6 109.8 96.9 85.2 §107.6 §69.1 
tMar. 3,’35 62.8 $4.2 65.3 104.3 93.5 106.5 95.5 68.1 80.4 79.3 
*Preliminary. +Revised. {Based on exchange quotations for France, Switzerland, 
Holland and pelgtem. For weekly figures Po, Nov. 1926, to Sept. 26, 1933, see THE 
ANNALIsST of Nov. ; Oct 1932, page 479; April 21, 1933, 


jLatest date ee which all quotations were avetialie 
1 








, 1933, to Jan. 30 








Act, corn 60 per cent, wheat 69, hogs 
45, beef cattle 60, eggs 59 and wool 121 
per cent. 

Gross farm income from farm produc- 


benefit payments of 60 millions, at a 
total of 484 millions, compared with 427 
in December and only 344 millions in 
January, 1933. Seasonally adjusted Jan- 











Livestock and Livestock Products- 





Gross Farm Income 
(In millions of dollars; as estimated by the Bureau of Agricultural Economics) 


*1933——___—___—_—_. 
From Farm From AAA 
Production. Payments. 


Crops: 

ES eee ere ete 600 99 
Fruits and nuts. . 403 ase 
Vegetables ...... i eae 
CO ee oe 
Cotton and cottonseed... et 160 
I Gs atidinéaceeds «00.0 180 2 
Other CYOps .......0..0.0. 320 

Weees GHGS «ccccicccses 3,029 261 


Spee and calves......... 505 oh 
ed ol acon 5.5 580 28 
Sheep and wool.......... 150 i 
Poultry and eges Peewee wow 
Dairy products........... 1,250 wee 
GE 8b bb6n60 spcer sconces 20 ws 
Total livestock.......... 3,085 28 
its iccaskcsabl 6,114 ~ 289 
*Preliminary. 


Total. 1932. 1931. 1930. 1929 
699 322 474 779 1,283 
403 340 453 567 706 
785 596 724 943 1,132 

71 68 69 94 85 
830 431 528 751 1,389 
182 111 132 212 286 

245 334 453 540 

3,290 2,113 2,714 3,799 5,421 
505 502 681 951 1,111 
608 538 912 1,350 1.531 
150 107 158 204 262 
580 603 809 1,050 1,230 

1,250 1,260 1,614 2'031 2°323 

20 20 23 2 40 

3,118 3,030 4,197 5,615 6,497 

6,403 5,143 6,911 9,414 11,918 








tion in 1933 is estimated at 6,114 millions 
of dollars by the Bureau of Agricultural 
Economics, compared with 5,143 in 1932, 
6,911 in 1931 and 11,918 in 1929, If pay- 
ments of 289 millions under the AAA be 


uary income showed an increase of 13 
per cent from December. 

Foreign wholesale prices in mid-Feb- 
ruary tended downward, apparently under 
pressure of the decline of: the dollar 


toward its new parity of 59.06 cents. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


aye 8. A.- +Ger- 

S.$. Old $. *U.K.*Fr’nce. m'ny. {Italy 
Feb. 20,'34 108 2 65.0 65.9 384 96.2 42.2 
Feb. 13. 08.5 65.3 66.3 385 96.2 42.3 
Feb. 6 107.6 66.8 66.4 386 96.4 42.; 
Jan. 30....106.5 66.3 66.3 386 96.3 2.3 
Jan. 23 105.9 66.1 66.0 388 96.1 42.5 
Jan. 16 104.9 65.2 65.8 386 96.3 42.5 
Jan. 9...104.5 67.0 65.4 389 96.4 426 
Jan. 2....104.2 65.6 64.7 390 96.2 42.5 
Feb. 21,’33. 79.9 79.3 60.0 91.7 444 
Base .-1913 1913 1926 diy. 14 1913 1926 


date shown. *Wednes- 


*Saturday followin 
$1934 revised. 


day following date shown. 

























| FARM PRI — 
} 160 T T 160 
| 150 + + } 1150 
14¢ =T + | + 1140 
~~ = “~~ PRICES PAID 
30 Hs | + 1130 
. 
20 x 1120 
O we 110 
oc 5S YEAR FRE wan’. leverace| 100 
wo 1 - 
<30 wy} - 90% 
a t<- PRICES) } | @ 
= : | RECEIVED = 
280 ‘ ~_enne we ‘B02 
z z 
70 170% 
[o) a 
z z 
60 1 t 160 
PURCHASING | 
POWER OF 
FARM PRODUCTS * 
50 t 1 T /50 
O+ 4 + 4 4 
kee 929 1930 1931 1932 1933 ; 1934 <0 
INDICES OF FARM PRICES 
(August, 1909-July, 1914—100 for prices re- 
ceived, 191)-1914—100 for prices paid; as 


reported by the Bureau of Agricul- 
tural Economics) 


*Feb. Jan. Dec. Feb. 
15, 15, 15, 1933 15, 
1934. 1934. 1933. Low. 1933. 

Farm Prices Received: 
Cotton, cot’seed 93 82 77 44 (Feb.) 44 
Grains -- 7% 7% 7% 384(Feb.) 34 
Meat animals...64 55 52 61(Jan.) 53 
Fruits, veg’ bles.101 92 83 57 (Feb.) 57 
Dairy products. 77 73 76 59(Apr.) 62 
Poultry prod’cts 77 82 95 54 (Mar.) 57 
All groups.... 76 70 68 49(Feb.) 49 


Prices Paid for Commodities Bought: 
Totalt ‘ -118 116 116 100 (Mar.) 101 


Purchasing Power of Farm Products: 
Ratio§ 64 & 49 (Feb.) 49 
‘Preliminary. +Computed quarterly as of 
March 15, June 15, Sept. 15 and Dec. 15; 
other months interpolated. §Ratio of prices 
received for a given farm output to prices 
paid by farmers for a given quantity of 
goods bought. 


THE GRAINS 


ITTLE net change was recorded by 
the wheat markets during the week 
ended Tuesday, although commer- 

cial demand and speculative interest im- 
proved. May closed at 87% in Chicago, 
against 87% the Tuesday previous. Trad- 
ing volume was heavier, totaling 80,452,- 
000 bushels for the week ended Friday, 
March 2, against 49,262,000 the week be- 
fore, and 123,940,000 a year ago immedi- 
ately prior to the banking holiday, when 
funds were being converted into com- 
modities at a high rate. Cash markets 
were firmer, No. 2 hard at Kansas City 
going to 8044-85% from 79%-85%, No. 2 
red at St. Louis to 90% from 89%, and 
No. 1 at Minneapolis to 85%-88% from 
855-87%. Winnipeg and Liverpool prices 
were also up, May Winnipeg going to 
69% from 68% and March Liverpool to 
4s 25d from 4s 05d. 

Domestic marketings were only mod- 
erate, 918 cars being received at the 
principal Winter wheat markets, against 
914 a week ago, and 686 at Minneapolis 


and Duluth, against 693. Receipts at 


the primary markets totaled 2,060,000 
bushels, compared with about 3,500,000 
last year. 


Private crop reports point to an im- 
provement in the condition of Winter 
wheat compared with Dec. 1, condition 
being placed at from 73.5 to 77.8, com- 
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pared with 74.3 by the government last 
Fall, and 58.5 a year ago. 

Corn was higher owing to reduced 
country offerings and some broadening 
in demand. May closed at 51% Tuesday, 
against 50% a week ago. The week’s 
volume of trading in Chicago was some- 
what larger, totaling 15,895,000 bushels 
in the week ended March 2, against 12,- 
677,000 the week before, and 21,376,000 
in the abnormal pre-bank-holiday week 
a year ago. Farm stocks on March 1 
were placed at around 996,000,000 bushels 
by trade estimates, or some 220,000,000 
less than a year ago. Market stocks, 
however, were nearly double a year ago, 
market and farm stocks together being 
placed at about 1,066,000,000 bushels. 

Prices for oats were little changed, 
May closing at 34%, against 34% a week 
ago, and the more distant futures being 
unchanged or higher. Farm stocks were 
estimated by private agencies at only 
247,000,000 bushels on March 1, or about 
one-half a year ago. 

May rye went to 59% from 60%, but 


ing largely the government subsidized 
exports from the Northwest. Such ex- 
ports amounted to 10,297,000 bushels up 
to Feb. 24, out of 18,100,000 purchased 
for export. Some 12,000,000 bushels re- 
main to be obtained to complete the 
30,000,000 bushels program. 
MOVEMENT OF UNITED STATES 
WHEAT 

(Thousands; exports as reported by the 
Department of Commerce, visible sup- 


plies as gepemee by tt the Chicago 
Board of Trade) 


--W’'k Ended Setucder— 
Mar.3, Feb.24, Mar.4, 
1934. 1933. 


1934. 
Wheat qeperts | (bus.) 963 863 218 


Since July 10,991 ... 20,424 
Flour ex -~ (dbis.) )* 70 144 
Since July 1 2,590 om 3,029 
Total (bus.)t. .... 1,292 $1,070 533 
Since July hs dacs 23,164 -.. 34,660 
— auppiy at at w’k- 
GR cvcccciued 100,640 103,215 143,676 
“Including flour milled in bond from 


Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--Week Ended Friday—, 
Feb.23, Feb.16, Feb.24, 
1934. 1934. 1933. 


of many previous years, according to 
Weil Brothers, and the prospects were 
for a record early start. Since January 
20 the weather has been unfavorable for 
farm work. There was snow and heavy 
freezes in the northern sections, rain and 
cold weather in the central and southern 
sections, so that farm operations have 
been considerably delayed and their prog- 
ress is now dependent upon the weather 
hereafter. Undoubted!y the condition of 
the soil has been improved by this 
weather; some of the deficiency in 
Winter rain has been overcome, the 
ground is pulverized, and farming opera- 
tions made much easier. Incidentally, the 
low temperatures suggest the probabil- 
ity of important damage to the boll 
weevil. 


MOVEMENT OF AMERICAN COTTON 


(Thovsands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

-W’k Ending Thursday— Yr’s 
Mar.1, Feb.22, Mar.2, Ch’ge 
1934. 1934. 1933. P.C. 


Movement Into wig: 





der to obtain its early passage. Because 
of the radical departure contained in the 
compulsory feature, support by the 
House Agricultural Committee has been 
far from unanimous, but with Presiden- 
tial backing there is no doubt of its be- 
ing passed. 

Fertilizer tag sales in the Cotton Belt 
in February were reported by the Cot- 
ton Exchange. Service as above 1933 and 
1932, but under 1931, the total for the 
nine chief cotton States being 418,000 
short tons, against 210,000 in 1933, 252,- 
000 in 1932, and 460,000 in 1931. How- 
ever, the percentage of increase over the 
two previous years has decreased from 
December to January, and to February, 
indicating that fertilizer purchases were 
generally made earlier in the season than 
usual and that the final total for the 
season may not show as great a gain 
over previous years as early figures sug- 
gested. 


EXPORTS OF AMERICAN COTTON 
(Thousands of nee p | bales, linters ex- 
cluded; as reported by the Bureau ot 
the Census) 


























° Exports, inc. from U. During week .... 108 #119 157 —31.2 
the more distant futures showed greater 2 rererrers 2,621 2.018 3,069 Since Aug. 1...... :10,033 .. 10,909 — 8.0 a. Dec., Jan., Aug.-Jan.—_—~ 
Exports for seasons. . 97,977 149,333 ies 34. 1933. 1933. 1934. 1933. % Chg 
strength. ae ae ee ie ne U. K...... 124 151 145 9852 875 — 2.6 
CHICAGO GRAIN FUTURE PRICES afloat at week- ends, 230,524 §232,681 225,017 Southern mills.... 88 86 8% +23 7 —" ‘ 84 82 75 581 584 — 05 
WHEAT *Including also exports into U. 8S. for — — —— Htaly a A 4 ” 3 <6 453 — 6.0 
a U.S. consumption. tSince July 28, 1933, and All domestic mills. 112 114 105 + 6.7 Seain..... 32 = = = La = 
High. Low. High. Low. High-Low, Wy, 9, 1982. Including stocks at U. 8. To foreign mills. “Ab MS Mi Tw6 Belgium... 14 13817825 — 28.7 
Feb. a te S oo aig ; $50 To all mills...... 327 259 259 —26.3 Other...... 56 71 49 370 286 +29.4 
Ant a ‘ ‘sen ‘87 "B68 COTTON Deliveries Since Aug. 1: Europe. .521 537 551 3,395 3,597 — 5.6 
+ ee : ; ’ ; 7 Northern mills.... 661 ... 502 +31.7 a8 : 3 
Mar. 3 ‘Sox Se Ea 35% $8 ee Southern mills.... 2,921 2,949 — 1. zonen reece = 3 = Ls im + 5.8 
ond ~ oa ro ‘87 = ‘on Si RICES for cotton advanced last All domestic mills. 3,582... 3,451 3.8 Se... -a 29 mB 99 +36.4 
a? eS - are 4 14 week with the progress of the To foreign mills.. 5,225 4,957 + 3.4 other. 11 8 15 45 58 —22.4 
Mer 7 ‘ this week as it became clearer that the eaering ae 158 170 150 +53 The domestic cloth markets were 
Contract | 1.28% .71% .94% .70% .93% 82% “liberalizing” amendments impaired the ope St, J. oo: 962 -— 2 quieter during the past week, with most 
— em Oc.17 Fe.5 Ja4 effectiveness of the program. Quiet cloth a7! 2,872 .. 3,041 —252 buyers well supplied. Prices continued 
ly — = Sept. — markets and agitation for a further re- , oo REPOS i ‘i $238 generally firm, with occasional weak 
High. Low. High w. High. Low. duction of factory hours also were — se ae : spots. 
cee: 2: - 43% Sort “31% 34% $88 weakening influences. May closed at World Visibe Supply: —_ 5.639 — 1.5 NEW YORK COTTON FUTURE PRICES 
. i * - i Sen 12.12-12.14 Tuesday, against 11.96-11.98 World total .. 7,879 8,098 9,305 —15.3 ear. , — ae 
mh. Bee a 53% 4 d d = : . Week’s change.. —219 —140 —102 ap High. Low. High. ton High. Low. 
Mar. 2.. 51% 53 5% 55% .55 a week earlier. Spot middling went to U. S. A. only..... 5,128 5,290 6,539 —21.5 Feb. 26...11.97 11.80 12.07 11.91 12.22 12.05 
Mar. 3.. 52 514 4. 55% 554 095 ¢ 2.15 : Feb. 27...11.90 11.68 12.04 11.77 12.17 11.90 
Wk’ a 54 - % 53 -! rom 12.15, and May Liverpool to Certificated Stocks: Feb. 28...11.99 11.83 12 ‘ 
s rg. . 51 55 % Thursday ... 277 282 387 —28.4 ‘eb. «coke J 12.11 11.93 12.25 12.08 
Mar. 9. a $1 53% 53 55%  6.30d, from 6.08d. y Mar. 1...11-00 11.90 12.03 11.90 12.17 12.03 
lar. 6... i ‘ 7 , : ar. 2...12. 12.05 12.40 12.17 
Mar. 7.. 51 Soe 53% (5212 |55 sy, Up to the middle of January prepara- The President appears to have put his Mar. 3...12.28 12.12 12.38 12.17 12.50 12.29 
Mar. 7 ions for th had exceeded th > : we 32 us 8 
: tions for the new crop had exc i g ill i *s rge.12. 11. 12.38 11.77 12.50 11. 
clone 5 Ros wi, a : p e those support behind the Bankhead bill in or- Mar. 5. 12-14 12.04 12.23 12.11 12.36 12/29 
Contract {| . 43% 5 53% ar. Y 04 12.25 12.12 12.38 12.25 
range. | JI.17 Oc.14 Nv.14 Oc.14 Ja.15 Ja. _. 7...12.10 11.97 12.22 12.05 12.33 12.16 
— ar. 
—May— — July —_sept— SPOT PRICES OF IMPORTANT COMMODITIES Bc A Ng I gag co 
web. 28 Hie 4 High. Lox Ww. = & "Low. (New York Prices Except as Noted) range. | JI.18 Mr.28 Fe.13 Aulé Peis Aue 
Feb. 27.. 34 et 34 p "34 v Mar. 6, 1934. Feb. 27, 1934. {{Mar. 3, 1933. ——Oct.— ——Dec.——- ——Jan.— 
Feb. 28.. 354 (Mx (3 “ (34y [33 Beer oe, Se f- See Ged. Se 04% $1.04 30.69%, - High. Low. High. Low. High. Low. 
Mar. 1/. 4% 4 MS 39% 39% 8h | Oats, No. 3 white (bu.)...02002000022222122" 5% Feb. 0..12¢ 22 124) 2G isl Gs 
Mar. 3.. 35% 135% 35% 35% (35° ‘34% Rye, No. 2 Western domestic, c. i. f. (bu.). ae “15, @.25% Feb. 28...12.37 12.21 12.48 1232 1253 12.37 
3... 35%. : ; Barley, malting (bu.).........+..-.s+cs++:+. ‘74% ‘74 ‘3 44% Mar. 1...12.32 12:16 12.44 12.27 12.50 12.34 
Wk's rg. 3% 33% 35% 2% 35 3% Cattle, choice heavy steers, Chicago(100 Ib.) 6.60 6.52 619 Mar. 2...12.57 12.33 12.67 12.44 12.75 12.50 
Mar. 8. 3% ahs 5 34% 34% 34 Hoy stays arernee, Culcage o (100 1 4.38 4.55 3.73 Mar. 3...12.68 12.43 12.77 12.54 12.83 12.63 
Bee fo eR SE ER Gath eterek ic | Ek ue ae on oe ue ue 
. 00 o delaines, scou at : 90 . “46 , 1 ; + 
close . 33% 33% 33% Beef, choice Western dressed Steers, 766 ibs. pid ” Mar. $ 1344 i338 1234 i234 12:57 12. 40 
se agus ;, oo SS plente b. ; eocdacccossodcceeseceececee - we 9.90-10.00 8.50-9.50 Mar. z : 40 
rr Se ee ee ee cee coe eto Fete senseseees ‘ 08%, 05% close ... 12.28-12.30 12.36 12.40 
. ©R, mess (100 Ib.).....cccccccsccccccccccces i 
wes. s.. ee a a “er IIL, 5. osu nensapanhioed ae t 1.9 ar Contract { 12.89 10.05 12.82 10.73 13.09 11.67 
Feb. 27.. .60% . ‘62.60% 63 SHINE CDs oon ncccccacccssacceaesdes 0450 0450 "0390 Fange. | Fe.13 Nv.6 Fe.19 De.27 Fe.13 Ja.27 
Feb. 28. 60% 59 ‘61% 0% ‘63 Oty Cones. Sontes 7, 4 ted ennestbedsheaen “1% 115% 11% 08-09% Nominal. 
Mar. 2. oe “59% 61% 4. mes tm ney rentnen Clee atent (bbl.)..... “a0 *°7°95 seeant Southern cotton farmers have been 
= 60% . i 634 .62% | Lard, prime Western (100 Ib.)............... 85-6 ‘ 
ona. - « 60% 60% Bi» Cottonseed oil, ibleachable (100, ae tt5.11-5 30 sere — buying work stock more freely in recent 
os . . : . . cloth, 38%-inch, 64x60, 5.35 (yd.)....... ‘ . ' i 
_- we — < = Pst &.. Cotton sheeting "brown, 36- inch, ea 1.00 1.07%-.07% 1.07% -.07% +.03% months than for several years, but their 
ze —— : : : unbran ouble cuts (yd.)...........-- 08 § oy s i , 
Mar. q.. ‘eo 650% it 601%, 62%, “62% ng gf — Ea. LR iy 08% +.03% purchases have been entirely to replace 
ay 504 60! 62% TS etieeeentbpehy peierrccomrae 33 33 13%-.14 old and wornout mules rather than to 
li ; Worsted, vers. _— . oS 1.57% 1.57% sT% build up their total numbers of work 
: WORLD WHEAT SHIPMENTS Silk, 78% seriplane, Japan, 13-15 size for ie pacing aie stock, according to the Cotton Exchange 
\ (Thousands of bushels, including flour; as near-by delivery (Ib.)..........sseeseeees 1.46--1.51 1.47-1.52 1.18-1.23 on a ge 
' reported by Broomhall) Rayoe. 150 Se. ist quality (Ib.)..... ton): 65 ; Service. From 1930 through 1932, many 
} : 7 3 +g oal, anthracite, stove, company (net ton 7.25 a 4 i iz g 
' Ri Noy yg ae Ce taal’ Giteaiinas ahonme. mine ’rem Pitt 7.25 7.25 farmers were not financially able to buy 
if Seem: 1934. 1934. 1993. 1933-34. 1932-33 burgh 6 Seeeiine =aeiipapa nee rt 1.75 1.75 1.20-1.30 new mules and were forced to get along 
{ N. America 4,239 3,325 3,528 134,076 191,784 Goss, Connellsville furnace, at oven(net ton) 3.50 3.50 1.75 ith old, ineffici 
Argentina, 4.020 41092 4320 65.394 49.632 Gasoline, at refinery. On. Paint and a iat as with old, inefficient work stock. Recently, 
x a t n 253 _ - 
| Australia. . 2.588 1.986 7,888 53,764 86, 664 mg ba io Pain ™% % 035 1 however, money has been more plentiful 
if Others. 816 392 272 30,798 20,320 Drug Reporter avge. for 10 fields GobL) yt 1.197 1.197 663 with them as a result of higher cotton 
aa ee ee ee Pig iron, Iron Age composite (gross ton)... 16.90 16.90 13.56 P . ; 
t Total... . 11,663 10,195 16,064 309,528 365,240 Finished steel, Iron Age composite {100 ib.). 2.028 2.028 1.923 prices and government benefit payments, 
1 ae ee: 2 ‘Ot 03 and many farmers have been replacing 
] -World wheat shipments continue well Tin, Straits (Ib.) Se bye £0 -5200-.5212%  .23% their wornout mules. Reported large 
H . under a year = be Birt gts heen Arcnitectural ” Wecord " monthiy 7“ m1 — sales of mules and horses in the Cot- 
. 1 to Feb. i composite (1, Bal> <ategtecasoudausioces 5.50 *16.44 *15.47 rr : 
from Aug o Feb. 2 ing report Brick, Architectural Record monthly com- ton Belt are borne out by records of 
at only 309,528,000 bushels by Broom- ad posite (1,000) i" gochibeetienad "" esoed *12.36 "12.35 *11.70 receipts of work stock at public stock- 
hall, ae eenenaee a year ago. ca,monthly, composite me rere °1.65 °1.65 °1.60 yards in Southern cities. During the 
i Tni ‘ ement rchitectura eco mon ¥ i Se 
Shipments from both the United States wy oy Y cons 02.96 o2.65 four-month period from Sept. 1 to Dec. 
and Canada have been much smaller, as Leather. Union b.). ; ti ‘ 31 3 ‘21% 31, 1933, receipts of horses and mules at 
_ napratone nigga nen — Paper newarall contract (ton reg presen 10:00" 40.00 wh” Atlanta, Montgomery, Memphis, Okla- 
rgentine ussia and miscel- ‘aper, wrapping, No. 1 Kraft (Ib.)........-- d 04%, 04%, i 3 i 
rem the ge P ' , ~ Rubber, standard thick latex (Ib.).........- 12% 11% 03% homa City, Fort Worth and San Antonio 
laneous countries = me ——— Wen -pyMonthiy prices as of Feb 15, 1934 Jan. 15, 1934, and Feb, 15, 1933. +Revised. totaled 53,013, as compared with 16,356 
indi Ss i t ces for previous Friday oice Western. ncludes processing tax. **Bulk price i i Z . j 
current mocgnens paaeees & Te es nominal. +fApproximately corresponding quotation. ttMarch contracts. {fLatest date in the correspending Lagoa months in 
in the Argentine movement, and an in- for which all quotations were available due to national bank holiday. 1932, 5,370 in 1931, 12,658 in 1930, 47,986 
crease in that from this country, reflect- in 1929 and 42,798 in 1928. While the 
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above receipts do not by any means in- 
elude all the work stock received in 
Southern cities and towns for sale to 
farmers, they do furnish a good indica- 
tion as to the probable trend of receipts 
and sales from year to year. Receipts 
from Sept. 1 to Dec. 31 in 1933 were 
very much larger than in the correspond- 
ing period in either 1930, 1931 or 1932, 
but they were only moderately larger 
than those in 1928 or 1929. 


SILK 


ILK futures prices were little changed 
S in a fairly quiet week. June closed 

at $1.43 Tuesday, against $1.44- 
$1.44% a week ago. Spot crack went to 
$1.48% from $1.50% and June Yoko- 
hama to 594 yen from 604. 

February raw silk deliveries were in 
line with trade expectations, totaling 
39,021 bales, against 40,942 in January 
and 32,665 a year ago. February is, 
however, a month of normally lighter 
consumption, owing to the smaller num- 
ber of days and the holidays, and the 
seasonally adjusted daily average there- 
fore rose sharply to 1,532 bales, from 
1,390 in January. 

MOVEMENT OF RAW SILK 


(Picui bales; as_ reported by the Com- 
modity Exchange, Inc.) 
Year's 
Feb., Jan., Feb., > e 
1934. 1934. 1933. 
United States: 

Mill deliveries .. 39,021 * 942 ig +19.5 
Adjusted* ..... 1, 1,390 1,264 2° 
Eight months.. ..288,899 . 375,056 —23.0 
Imports ... . 29,808 27, 976 23, of +27.5 
Adjusted* ..... 1,342 1,091 823 ee 
Sight months. . ..329,573 382,467 —13.8 
N. Y. stockst.... 74,607 83, 820 60,459 +23.4 
Adjustedi...... 68,134 69,618 53,981 is 

Japan: 
Into sight ....... 35,000 48,000 21,405 +63.5 
Eight months... .370,500 .... 382,455 — 3.1 
Exports ....... . 40,000 39,000 26,405 +51.5 
Eight mouths . 341,500 .... 368,455 — 7.3 
Port stocks?. ..137,300 142,300 121,300 +13.2 


*Daily average, adjusted for seasonal va- 
riation. *+End of month; New York stocks 
cover warehouse stocks. fEnd of month; 
adjusted for seasonal variation. 


NEW YORK SILK FUTURE PRICES 





——Mar.—— June —Sept.— 
High. Low. High. Low. High. ox. 
Feb. 26..140 1.39 144 143 1.4 
Feb. 27..1.41% 1.39 1.44% 144 1.46 i rr 
Feb. 28..... AT 1.45 
Mar. 1..1.40 1.38 1.43 1.40 1.45% 1.41% 
Mar. 2..1. be | 1.39% 1.43% 1.41% 144 1.42 
Mar. 3 
we’ Ss -rg. ct rig 1.38 1.44% 1.40 1.47 1.41% 
re ‘ 1.44 1.42 
Mar. 6. 1.38% 1.38% 1.43 1.42% 1.43 1.42 
Mar. 7..1.40 1.39 1.41 1.41 1.45 1.42 
Mar. 7 
close .. 1.39% 1.404%@1.42 1.42@1.42% 
Contract {1.89 1.32 1.55 1.32 1.57 1.41% 


range. | Ag.25 Nv.27 Nv.14 De.21 Fe.19 Mr.i 


WOOL 


HE wool top futures market showed 
T little change in a quiet week, al- 

though prices dipped temporarily 
on Friday. March closed at 106.0 nominal 
Tuesday in New York, against 106.3 a 
week ago. Boston spots were unchanged 
at 112.5. Bradford and Roubaix prices 
were slightly lower, while Antwerp rose 
fractionally. United States wool produc- 
tion in 1933 amounted to 428,930,000 
pounds, against 412,540,000 in 1932. 

NEW pati WwooL bea asso 


—Ma: —Sept.— 
High. Low. High , met High. Ton. 


Feb. 26.. 
Feb. 27.. :106.3 106. 3 108.2 108.2 
Feb. 28.. ... 109.2 109.2 
Mar. 1... 109.3 109.3 
Mer: 2... *-e ake 
Mar. 3. ms anie ws <s oe 
Wk's rge. 106. 3 106.3 108.2 108.2 109.3 109.2 
Mar. ta : ... 108.3 108.3 
Mar. 6... aye -.. 108.2 108.2 
Mar. 7.. 108.7 108.7 108.3 108.3 
Mar. 7 
close ... *106.0 © “97.3 *108.0 
Contract {109.0 93.5 109.9 104.2 110.6 105.9 
range..| Oc.3 Au.8 Ja.19 De.21 Fe.9 De.26 
*Nominal. 


RUBBER 


FAIR demand carried rubber fu- 
A tures higher during a more ac- 
tive week, in the face of continued 
uncertainty over restriction. May closed 
Tuesday at 10.93-10.95 traded, against 
10.56 a week ago. Spot prices improved, 





with the aid of a good factory demand 

and higher London prices. 

NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


——Mar.—— ——May—— ig PO 
yy Low. High. Low. High 
Feb. 26. ..10 10.26 10. 10.55 11.02 10.82 
Feb. 27...10.29 10.22 10.57 10.52 10.85 10.79 
Feb. 28...10.50 10.32 10.80 10.60 11.11 10.89 
Mar. 1...10.31 10.30 10.63 10.55 10.93 10.85 
Mar. 2...10.38 10.38 10.76 10.57 11.06 10.87 
Mar. 3...10.49 10.49 10.78 10.70 11.06 11.00 
Whk's rge.10.50 10.22 10.80 10.52 11.11 10.79 
Mar. 5...10.54 10.51 10.81 10.78 11.11 11.03 
Mar. 6...10.71 10.61 10.95 10.85 11.24 11.11 
— —— 0.79 11.10 10.94 11.40 11.23 
ar 
close ... 10.79 10.95@10.96 11.23@11.25 
Contract {11.89 3.39 12.20 5.95 11.40 7.74 
range..(J1.18 Ap.6 J1.18 Je.16 Mr.7 De.20 
—Sept.— -—Dec.— ——Jan.—— 
High. Low. High. Low. High. Low. 
Feb. 26...11. 11.05 11.56 11.38... hed 
Feb. 27...11.09 11.02 11.41 11.35 11.48 11.42 
Feb. 28...11.33 11.13 11. 11.47 11.67 11.56 
Mar. 1...11.17 11.12 J 1.45 ste oo» 
Mar. 2...11.30 11.13 11.48 11.43 11.70 11.59 
Mar. 3...11.30 11. 11.64 11.64 11.75 11.70 
Wk's pelt 11.02 11.64 11.35 11.75 11.42 
Mar. 5...11.32 11.25 11.67 11.66 11.74 11.74 
Mar. 6...11.45 11.36 11.70 11.70 11.85 11.85 
— 7...11.64 11.48 11.93 11. 12.00 11.98 
ar. 
close ...11.49@11.50 11.80@11.82 11.90@11.94 
Contract {11.64 7.90 11.93 9.90 12.00 11.42 
range..|Mr.7 Oc.16 Mr.7 Ja.9 Mr.7 Fe.27 
+Traded. 


HIDES 


N a quiet week, hide prices again 
I worked lower, June closing at 10.35 

bid Tuesday, against 10.46 a week 
ago. Spot prices dropped a half cent at 
Chicago. Leather sales are running ahead 
of last year, with prices firm. 


NEW YORK HIDE FUTURE PRICES 

7 —Mar.—— ——June—-~-. ——Sept.—— 
High. Low. High. Low. Hie. Low. 

Feb. 26... 9. 9.00 10.60 10.55 11.05 11.00 
Feb. 27... ... 0.65 10.50 iL3s i1.op 
Feb. 28... 10.35 10.25 10.90 10.75 
Mar. 1... 10.25 10.20 10.70 10.70 
Mar. 2... 10.50 10.50 11.20 .90 
Mar. 3... 10.60 10.60 11.00 11.00 
Wk’s rge. 9. 05 9. 00 10.65 10.20 11.20 10.70 
Mar. << --. 11.00 10.93 
Mar. 6.. ian -.. 10.90 10.85 
a 7 8.00 8.00 10.50 10.30 10.99 10.75 

ar. 

close 8.00 10.30 10.72@10.80 

35 


sam 7.00 14.85 8.70 12. 9.60 
range. } J1.18 Ap.3 J1.14 Oc.19 Ja.29 De.19 


COCOA 


INOR advances took place in the 
M cocoa market during the week, 
prices after rising last week 
dropping back to net gains for the week 
of 5 to 8 points. May closed at 5.37 Tues- 
day, against 5.31-5.33 a week ago. 
February arrivals totaled 261,935 bags, 
against 328,836 a year ago, 388,328 in 
1932, and 224,686 in 1931. Warehouse 
stocks were reported at 1,038,846 bags 
as of March 6, 
NEW YORK COCOA FUTURE PRICES 


—-Ma - ——May—— —July— 
=. Low. sy Low. High. iw. 
Feb. 26... 5. 5.10 5. 5.30 5.54 5.45 
ee Giles oko --. 5.387 5.25 56. 5.41 
SS aaa ..- 5.40 5.38 5.58 5.53 
a re -. 5.39 5.33 5.57 5.49 
SS are -. 542 5.33 5.60 5.51 
sa eee .-. 5.50 5.44 5.68 5.63 
Whk’s rge. 5.20 5.10 5.50 5.25 5.68 5.41 
Mar. 5... 5.40 540 5.56 5.49 5.74 5.70 
a ee --. 5.44 5.36 5.62 5.56 
Mar.. 7... 5.39 5.35 5.60 5.55 
Mar. 7 
close *5.22 *5.36 75.55 
Contract{ 7.830 3.63 7.75 4.01 6.68 4.18 
range..{ J1.18 Ap.5 J1.18 Oc.17 J1.18 Oc.16 
—Sept.— ——Dec —Jan.— 
4 Low. High. low. High. Low. 
Feb. 26... 5.62 5.97 5.87 6.04 6.00 
Feb. 27... 5.7 5. 5.97 5.85 6.01 5.95 
Feb. 28... 5. 15 . = 5.99 5.97 jas ‘ae 
Mar. 1... 5.69 5.98 5.93 6.05 6.03 
Mar. 2... 5.78 > % 6.00 5.98 6.10 6.10 
Mar. 3... 5.86 5.81 6.12 6.03 6.20 6.10 
Wk's rge. 5.86 5. 6.12 5.85 6.20 5.95 
Mar. 5... 5.92 5.82 6.16 6.06 6.22 6.22 
Mar. 6... 5.80 5.72 6.04 5.98 ome ive 
Mar. 7... 5.79 5.72. 6.01 5.99 
Mar. 7 ‘ 
close ... Pag 73 *5.98 *6.05 
Contract met 4.34 6.23 482 6.23 5.29 
range..|Fe.19 Oc.17 Fe.19 De.28 Fe.19 Ja.27 
*Nominal. +Trading. 


THE NON-FERROUS 
METALS 


ESPITE reports from Washington 

of efforts by the silver bloc to ob- 

tain promises of aid from the ad- 

ministration, the silver futures market 

made only small gains during the week 

and at the end was tending downward. 

March closed Tuesday at 46.43, against 
46.35 a week ago. 

Spot tin was higher, selling at 52% 


Tuesday, against 52-52% a week ago. 
Standard spot tin was quoted at 
£230 Os Od in the second London session 
Tuesday, against £227 5s Od a week ago. 
Largely instrumental in the advance was 
the decline in world stocks to 21,694 long 
tons at the end of February from 22,476 
on Jan. 31, and a drop of almost 50 per 
cent from the 43,160 tons reported a 
year ago. The decline was principally 
in the United Kingdom, where a large 
part of the stocks had been held. 


NEW YORK SILVER FUTURE PRICES 
——Mar.-— -May—— —July 
High. Low. High. Low. High Low 
Feb. 26...46.15 45.85 46.70 46.41 47.15 46.80 
Feb. 27...46.40 45.65 47.00 46.25 47.43 46.67 
Feb. 28...46.80 46.43 47.38 47.01 47.90 47.42 
Mar. 1...46.55 46.30 47.15 46.75 47.55 47.15 
Mar. 2...46.6€0 46.45 47.05 46.85 47.48 47.30 
Mar. 3...46.70 46. 47.10 46.95 47.58 47. 45 
Wk's rg.46.80 45. 47.38 46:25 47.90 46.67 
Mar. 5.. os 46.40 47.10 46 47.50 47.15 
Mar. 6...46.4 6.30 46.85 46.75 47.35 47.15 
Mar. 7.. .46. 30 46:16 46.73 46.50 47.15 46.95 
Mar. 7 
close ... *46.18 746.58 746.95 
Contract {47.20 33.30 47.90 37.00 48.20 37.50 
range.. | Fe.19 Ap.19 Fe 19 Oc.16 Fe.19 Oc.16 
*Nominal. +Traded. 
NEW YORK hata FUTURE PRICES 
itigh Low. High Low. High © 
Ow i s0OW igh. Low 
Feb. 26 655 6 6.80 of a . 
Feb. 27... 6.81 6.75 698 6.94 7.15 7.10 
Feb. 28... son Se Cae ; 
Bee, Bsee se ey 
Mar. 2... - aa 
Mar. Mees Gawe _ " ‘ 7.37 7.35 
Wk’s rge. 6.85 6.75 7.10 6.94 7.37 7.10 
Mar. 5... 7.08 7.08 ne 7.38 7.38 
Beem, @.. sce ee . oe 
Mar. 7... 7.25 7.25 
Mar. 7 
close ... *7.00 $7.15 7.32@7.45 
Contract { 9.30 4.82 9.55 6 . 7.87 _ 7.10 
range..(J1.19 Ap.7 J1.18 Oc.16 Nv.14 Fe.20 
tBid. *Nominal. 
Spot copper, unchanged at 8 cents, 


was slightly more active in this coun- 
try. Futures were slightly higher in an 
inactive market, March closing at 7.00 
bid on Tuesday, against 6.80 a week ago 

Lead was unchanged at 4 cents, with 
prices firm as another producer reduced 
his output. Zinc was unchanged at 4.40 
at East St. Louis, with prospect of an 
advance before long in view of the ore 
production curtailment. 


SUGAR 


UGAR prices eased off during the 
S week as the domestic beet opposition 

to the Costigan bill became more 
vocal and the bill appeared doubtful of 
passage with its present quota allot- 
ments. May closed at 1.56-1.57 Tuesday, 
against 1.61 a week ago, 
NEW YORK SUGAR «tha PRICES 


——Mar.—— ——May—— -July- 
High. Lon. Hig®. vow High Lew 
Feb. 26... 1. 1.60 1.58 166 1.63 
Feb. 27... 1.57 133 1.62 1.58 1/67 1.62 
Feb. 28... 1.59 1.59 1.63 1.63 1.67 1.67 
Mar. 1... 160 159 1.65 1.64 1.70 1.68 
Mar. 2... 1.57 1.56 1.62 1.60 1.67 1.64 
Mar. 3... 1.58 1.57 1.63 1.62 1.66 1.65 
Whk’s rge. 1.60 1.53 1.65 1.58 1.70 1.62 
Mar. 5... 1.56 1.56 1.61 1.61 1.66 1.64 
Mar. 6... 156 153 1.60 1.56 1. 1.59 
Mar. 7... 1.53 1.51 1.57 1.54 1.61 1.58 
Mer. 7 
close ... 1.51@41.52 1.56@11.57 1.60@t1.61 
Contract j 1.77 105 1.81 119 184 1.24 
range..(J1.19 Mr.15 J1.19 Oc.20 J1.13 ” 20 
—Sept.— De Ja 
“V0 Low. as L ow. High L Ow 
Feb. 26.. 0 1.66 1.71 
Feb. 27... 1.60 1.66 1.74 1.71 1.72 1.72 
Feb. 28... 1.71 1.71 1.75 1.75 
ee. 1...328 te it Le 
Mar. 2... 1.70 1.67 1.74 1.72 
Mar. 3... 1.70 1.68 1.73 1.72 
Wk's rge. 1.72 1.66 1.75 1.71 1.72 1.72 
Mar. 5... 1.68 1.68 1.74 1.74 1.75 1.75 
Mar. 6... 1.67 1.63 1.71 1.68 1.72 1.72 
Mar. 7... 1.65 1.62 1.69 1.67 
Mar. 7 
close 1.64 1.69 mas 72 
Contract { 1.84 1.29 82 1.39 1.83 146 
range..| Se.18 Oc.20 Fe 14 De.21 Fe.14 Ja.8 


tBid and offer. 


COFFEE 


RICES for coffeee advanced further 
during the past week upon renewed 
speculative interest induced by 

stronger Brazil cables and the record 
movement of coffeee into consumption. 
May Santus closed Tuesday at 11.20, 
against 10.91 a week ago, and May Rio 
at 8.75, against 8.59. 

February deliveries of coffee into con- 
sumptive channels in the United States 
reached an all-time record of 1,363,516 


bags for any month since the local ex- 

change was opened fifty-two years ago. 

Deliveries in January totaled 1,108,809 

bags, and those in February, 1933, only 

980,000. 

NEW YORK COFFEE FUTURE PRICES 
BASIS = 7 ys rane a 


Hight "Low. Hi 
8.35 a 


Vow. High ‘ow. 
8.47 





Feb. 26... 8.40 8.45 8.59 
Feb. 27... 8.44 6.44 8.35 8.67 8.44 
hs > a! . taco ange 560 8.52 8.63 8.60 
Meee. Bhck ce .-. 8.56 8.56 8.60 8.42 
Mar. 2... re -.. 8.68 8.60 
Mar. 3.. --- 8.66 865 8.74 8.70 
Wk’ hy nge. 8. 44 8.35 8.66 8.35 8.74 8.42 
Ma 5.. dave ore o. OC Bae 
Mar. oe . sae ee 8.84 8.70 
Mar. 7... 8.85 8.82 8.93 8.83 
Mar. 7 
close .. 8.65 8.78 +8.83 
Contract i 8.70 4.85 8.90 5.20 893 5.48 
range..| Fe.19 Ap.19 Fe.19 My.15 Mr.7 Oc. 19 
—Sept. ——Dec.—— 
High. Low. High. Low. 
Feb 8.66 8.51 8.65 8.65 
Feb. / 8.46 8.72 8.53 
Feb 66 8.60 8.69 8.65 
Mar . 8.50 8.65 8.65 
Mar ; 8.62 ; os 
Mar 80 8.80 8.86 8.85 
Week's range senses 8.80 8.46 8.86 8.53 
wi epee 8.82 8.79 : wy 
Mar. 6. Pn Are: 8.87 8.80 8.85 8.85 
BE) Bercecascrdoatan 8.95 8.93 8.99 8.96 
Mar. 7 close......... 8.90 8.95 
Contract range... {yi0? GG, £99 7.0% 
BASIS SANTOS NO. 4 fo retain +} D) 
— —May— 
‘Hig - “Low. High. Low 
a eee hae = 10. = 10.84 10.75 
I OO 10.93 10.68 
Feb. 28 open ee nage. hee # 10.90 10.76 
Se arr re ve --. 10.87 10.64 
BG, “Mien ad nsasakinwne Be 10.72 11.05 10.83 
ee See 10.88 10.83 11.13 11.10 
w _ s range ieteneed 10.88 10.52 11.13 10.64 
eee 10.85 10.85 11.15 11.08 
Mar. | eee 11.24 Tf 
Ma , RS ee ee 11.05, 11.00 11.29 11.26 
Mar. 5 QMGs ccitacs 1.02 11.22 
contact range. iB af 1h, 8 
—July—— —-§Sept.— —-§Dec.— 
; me. ow. ies Low. i. Low. 
Feb. 26. 10.85 1.20 11.40 11.33 
Feb. 27. i 04 10.78 11.38 iis i152 11.23 
Feb. 28. :11:00 10.86 i 34 11.20 11.40 11.32 
Mar. 1...10.97 10.75 11.28 11.10 11.40 11.21 
Mar 2...11.15 10.98 11.46 11.27 11.57 11.40 
Mar. 3...11.26 11.18 11.59 11.50 11.66 11.63 
Wk’s rge.11.26 10.75 11.59 11.10 11.66 11.21 
Mar. 5...11.26 11.16 11. 4 11.46 11.68 11.60 
Mar. 6...11.33 11.17 11. 11.50 11.75 11.64 
Mar. 7...11.42 11.27 11. 8 11.58 11.83 11.76 
Mar. 7 
close 711.32 711.64 +11.76 
Contract j11.42 7.80 11.73 8.17 11.83 9.76 
range..(Mr.7 Oc.20 Mr.7 Oc.13 Mr.7 Ja.7 
$New differences. *Traded. 


COTTONSEED 


RICES for cottonseed oil futures 
P showed small gains during the 

week, moving largely in response 
to the trend of the other markets. March 
closed Tuesday at 5.11-5.30, against 5.08 
bid a week ago. The weakness in lard 
and the uncertainty over the Bankhead 
bill were depressing influences. 

NEW YORK COTTONSEED OIL 


FUTURES 
wean 
Mar.—— —— July 
High. Low. High. ‘Lew. High. Low. 
Feb. 26... 5.10 5.05 5.30 5.60 5.55 
Feb. 27. : owe My 31 5.31 5,57 5 54 
Feb. 28 - --- 5.33 5.29 5.57 5.49 
Mar 1 5.07 5.05 5.21 5.21 5.49 5.44 
Mar 2 5.20 5.20 5.39 5.32 5.58 5.58 
Mar 3... 5.18 5.18 5.41 5.40 ‘ 
Wk’s rge. 5.20 5.05 5.41 5.21 5.60 5.44 
Mar. 5 ; 5.36 5.34 5.56 5.56 
Mar. 6. an ..- §.57 5.57 
Mar. 7 5.28 65.27 52 5.52 
Mar. 7 
close 5.00@5.20 5.28 5.50@5.52 


WINTHROP W. CASE. 
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ET income of the Amer- 
ican Smelting and Re- 
fining Company for 


the six months ended 
Dec. 31, 1933, was the 
largest since the cor- 
responding period in 
1930. Net income, af- 
ter all charges and 


reserves, amounted to $3,980,175, against 
$2,030,209 in the first six months of last 
year. For the six months ended Dec. 31, 
1932, the company showed a loss of 

442, For the year 1933 the com- 
pany reported a consolidated net income 
of $6,010,384, equal, after dividend re- 
quirements on two classes of preferred 
stock, to 77 cents a share on 1,828,764 
no-par res of common stock. In the 
income account $3,939,630 represented 
the profit on inventories in excess of 
normal. For 1932 the company reported 
a net loss of $4,506,175, which included 
a loss of $3,266,230 on inventories in ex- 
cess of normal. 

Current assets on Dec. 31, including 
eash and government securities of $22,- 
562,447, were $86,579,298, and current 
liabilities were $15,245,873. At the end 
of 1932 cash and government securities 
amounted to $21,011,656, current assets 
to $60,475,826 and current liabilities to 
$7,361,701. Surplus of $15,552,990 at the 

inning of 1933 was reduced to $12,- 
410,362 at the close of the year. 


Corporate Earnings in 1933 

Net profits of about $441,000,000 for 
1933, contrasted with a net deficit of 
$46,000,000 in 1932, were realized by 810 
corporations engaged in various lines of 
industry and trade and having aggre- 
gate net worth of $14,003,000,000, ac- 
cording to a tabulation prepared by the 
National City Bank and published in the 
current bulletin of that institution. 

The tabulation embraces thirty-seven 
industrial groups and shows that eleven 
groups which had profits in 1932 in- 
creased their profits in the last year. 
Most of these groups were engaged in 
the production or distribution of goods 
for immediate consumption. Deficits 
were converted to profits by twelve 
groups and decreased deficits were 
shown by eight groups. Thus thirty-one 
groups showed favorable changes, and 
only six groups showed unfavorable 
changes. Most of those unfavorably af- 
fected suffered either from reduced vol- 
ume or lower selling prices and included 
baking, drugs, tobacco and printing and 
publishing lines. 













The proportion of companies operating 
at a profit rose from 40 per cent of the 
total in 1932 to 62 per cent in 1933. 
Combined net profits of the companies 
concerned in the tabulation represented 
an annual rate of return on net worth 
of 3.1 per cent, which, the National City 
comments, is less than the usual savings 
bank interest rate. 


Electric Bond and Share Co. 

Net income of the Electric Bond and 
Share Company for 1933 amounted to 
$10,735,268, equal, after preferred divi- 
dends, to 43.7 cents a share on 5,267,147 
common shares, comparing with $13,566,- 
666, or 98.9 cents a share, earned in 
1932. The surplus after preferred divi- 





News of American Securities 


$2,615,259 adjustment of income-tax ac- 
cruals for prior years. 

Current assets amounted to $43,994,- 
128, against $46,521,575. Cash amounted 
to $38,445,439, comparing with $41,630,- 
369, and United States Government, 
municipal and other short-term securities 
were $4,496,802, compared with $3,688,- 
591. Current liabilities were $2,559,025, 
against $4,591,930. 


Electric Auto-Lite Company 
Stockholders of the Electric Auto-Lite 
Company will be asked at their annual 
meeting on March 27 to change the name 
of the company. The new name has not 
yet been decided upon by the manage- 
ment. Changes in the articles of incor- 





dends was $2,301,338 in 1933, comparing 
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with a surplus of $3,624,450 after both 
preferred and common stock dividends 
in 1932. 

Gross income in 1933 was $14,720,672, 
including stock dividends of $375,772, 
comparing with $18,896,884, including 
$452,502 of stock dividends, in 1932. Ex- 
penses and taxes were $3,985,404, com- 
paring with $5,330,218 in 1932. Expenses 
other than taxes were reduced $1,506,900, 
or 30 per cent. 

Total surplus at the end of 1933 was 
$370,436,558, comparing with $369,986,- 
092 a year before. The sum of $2,500,000 
was deducted as reserve for investments 
in wholly owned subsidiaries and $2,041,- 
353 was deducted as excess of book value 
over sales price of investment securities 
sold during the year. There was added 











“Carry Me Back to Old Virginny”—or old 
Indiana, or the old home wherever it may be. This 
minute the telephone is carrying someone back to 
old friends and old ties. Telephone service is as 
modern as a stream-lined ’plane, yet its value as a 


link to the cherished past should not be overlooked. 








Bell Telephone System 











majority of the stockholders to rule in 
all instances where a certain percentage 
has previously been stipulated. 

e annual report of the company 
shows for 1933 a net income of $684,372 
after all charges. This was equivalent 
after preferred stock requirements to 44 
cents a share on common stock and 
compared with a net income of $1,364,- 
059, or $1.21 a share on common, in 1932. 
. Current assets shown in the balance 
sheet for Dec. 3. last amounted to $5,406,- 
942, while current liabilities were $888,- 
150, leaving a net working capital of 
$4,518,792. This compares with net 
working capital of $3,596,141 at the end 
of 1932, when current assets were 
— and current liabilities $1,018,- 

8. 


General Electric Company 

The directors of the General Electric 
Company have declared a dividend of 15 
cents a share on the common stock, 
against 10 cents a share paid in each 
quarter since the first quarter of 1932, 
when 25 cents was paid. The regular 
quarterly dividend of 15 cents a share 
on the special stock also was declared. 

A preliminary report for 1933 issued 
after the meeting of directors shows con- 
solidated net income of $13,429,739, 
equal, after dividends on the special 
stock, to 38 cents a share for the com- 
mon stock, against $14,404,110, or 41 
cents a share, in 1932. Dividends paid in 
a were 40 cents, against 55 cents in 


Standard Brands 


Operating results of Standard Brands, 
Inc., in 1933 improved slightly over 1932, 
according to the annual report, which 
showed that net income after all charges 
was $15,048,795, comparing with $15,001,- 
491 the year before. The earnings in 
1933, after preferred dividend require- 
ments, were equivalent to $1.15 a share 
on 12,645,374 common shares, compar- 
ing with $1.14 a share on 12,575,866 com- 
mon shares in 1932. 

A slight improvement in the working 
position of the company was also shown. 
Current assets amounted to $39,923,322, 
while current liabilities were $5,284,408. 


Monsanto Chemical Company 

The Monsanto Chemical Company re- 
ports that its earnings for 1933 were the 
largest in its thirty-year history. Earn- 
ings after all charges were $2,221,207, 
which was equal to $5.14 a share on 
432,000 shares outstanding and compared 
with $1,012,698, or $2.37 a share, in 1932. 
Stockholders of the company have 





been notified that at their annual meet- 
ing on March 27 the directors will submit 
a proposal to increase the authorized 
capita] stock from 500,000 to 1,250,000 
shares. There also will be submitted a 
proposal to capitalize $4,320,000 of the 
paid-in surplus of the company and to 
distribute the additional capital stock 
thus created among stockholders sharet 
for share. This would give each stock- 
holder an additional share for each one 
he then holds. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Sun Oil Com- 
pany at their annual meeting on 
March 13 will vote on increasing 

capital stock to 2,300,000 shares of com- 
mon stock of no-par value. The company 
has 1,800,000 shares of common stock au- 
thorized. 

The balance sheet as of Dec. 31 shows 
current assets of $27,353,116 and current 
liabilities of $9,218,481, compared with 
$23,888,334 and $7,986.893, respectively, 
at the close of 1932. Cash was $5,293,986, 
against $4,527,993. Funded debt to the 
public totaled $10,541,000, compared with 
$11,864,000. 


Chase National Bank 


Stockholders of the Chase National 
Bank, at a special meeting attended by 
several hundred persons and marked by 
unusually active discussion, approved the 
plan of recapitalization involving the 
issuance of $50,000,000 of 5 per cent pre- 
ferred stock, almost all of which is to 
be sold to the RFC, and the reduction 
of the common stock from $148,000,000 
to $100,270,000. 

Winthrop W. Aldrich, chairman of the 
board of directors, who presided, in- 
formed shareholders that the bank 
planned to retire all of the new preferred 
stock within three years, thus effecting 
a saving of 1 per cent in the amount of 
dividends payable. Under the terms of 
the bank’s agreement with the RFC, 
the stock will carry dividends of only 
4 per cent, instead of the stated figure 
of 5 per cent, if retired within three 
years. 

Mr. Aldrich also revealed that the 
earnings of the bank, while currently 
running below the rate of $25,000,000 a 
year achieved in 1933, were still better 
than $20,000,000 annually. He declared 
he believed the bank readily could pay 
the dividends on the new preferred 
stock, plus amortization at a minimum 
rate of $2,500,000 a year, and maintain 
its present dividend rate of $1.40 a share 
on the common shares. 

Colorado Fuel and [ron Company 

The protective committee for the 
Colorado Fuel and Iron Company gen- 
eral mortgage 5 per cent sinking fund 
bonds has notified holders of the securi- 
ties that it has received from Coverdale 
& Colpitts a preliminary report on the 
value of properties underlying the mort- 
gage. This report, made at the request 
of the committee and of the protective 
committee for the first-mortgage bonds 
of the Colorado Industrial Company, 
guaranteed by Colorado Fuel and Iron, 
leads the committee “to believe that the 
bonds are in a relatively strong posi- 
tion.” 

The committee also has announced 
that J. & W. Seligman & Co. have been 
requested to formulate and submit fon 
the consideration of the two committees 
individually a plan for reorganization of 
Colorado Fuel and Iron. 


Midvale Company 

Stockholders of the Midvale Company, 
most of whose shares are owned by the 
Baldwin Locomotive Works, will vote at 
their annual meeting on April 3 on a pro- 
posal to reduce stated capital from $14,- 
574,621 to $10,574,621 and to distribute 
the $4,000,000 surplus thus created to 
the ‘shareholders at the rate of $20 a 
share. 


North American Power and Light Co. 


Stockholders of the North American 
Light and Power Company will vote on 
March 28 on a proposal to change its 
common shares from no-par value to $1! 
par and to authorize an increase in the 
issue from 3,500,000 to 3,625,000 shares. 
The company has asked the shareholders 
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to waive their pre-emptive rights to pur- 
chase the additional stock in order to 
avoid registration of it under the Se- 
curities Act. 

The North American Company, holder 
of two-thirds of the stock, has offered 
to purchase additional shares at $2.40 
each. Proceeds from the sale of stock 
will be used to retire $2,000,000 of notes 
due on April 1. 


Stone & Webster 
The New York Stock Exchange has 
received from Stone & Webster, Inc., a 
notice of a proposed reduction in au- 
thorized capital stock from 3,000,000 to 
2,110,000 shares. 


CORPORATE 


NET EARNINGS 
INDUSTRIALS 


Com. Share 
—WNet Profit—— Earnings 
934. 1933. 1934. 1 


Company. 1 
American Hawaiian S.-S. Co.: 
Mo. of Jan.. *$40,696 $2,571 
Crown Willamette Paper Co.: 
Jan. 31 qr 155,007 *162,632 t.77_ ... 
9 mo. Jan. 31. 632,478 243,850 3.16 1.21 
Crown ere oo 
Jan. 31 q 937 
9 mo. Jan. "31. 1, oe. 319 36,848 


Eastern Steamship Lines, Inc.: 


Mo. of Jan... %145,710 *103,291 
Exchange Buffet Corp. : 
Jan. 31 qr.. *3,274 *6§,917 
9 mo. Jan. 31. 99,089  *47,572 
Gobel (Adolf), Inc.: 
16 wk. Feb.17. 28,301 *111,045 .06 
Oneida Community, Ltd.: 
Yr. Jan. 31... 405,922 *1,072,520 
Oppenheim, Collins & Co.: 
6 mo. Jan. 31. *4,095 *162,758 
Sears, Roebuck & Co.: 
Yr. Jan. 29. ..11,249,295 s2,543,651 2.35 
Strawbridge & Clothier: 
Yr. Jan. 31... 301,103 *142,089 
Truax-Traer Coal: 
~~. 31 qr. *33,033 °74,397 a 
mo. Jan. 31. *170,697 *192,117 ods 
* United States Leather Co.: 
Jan. 31 qr... ES r.13 
1933. 1932. 1933. 1932. 
Adams Manufacturing Co.: 
We: Bes. 3... 73,813 211,449 .24 70 
Adams-Millis Corp.: 
Yr. Dec. 31... 527,447 282,827 2.59 1.03 
Air-Way Electric Appliance: 
Yr. Dec. 31... *84,091 *397,935 
Amalgamated Leather Co.’s, Inc.: 
Yr. Dec. 31.. 303,959 *23,277 p6.12 
American Cigar Co.: 
Yr. Dec. 31... 2,666,628 2,711,963 10.33 10.56 
American Ice Co.: 
Yr. Dec. 31... 872,489 1,424,313 06 1.04 
American-La France & Foamite: 
Yr. Dec. 31... *388,616 *566,007 
American Maize-Products Co. : 
Yr. Dec. 31 721,144 388,345 2.40 1.29 


Com. Share 
—Net Profit—— Terainge. 
Company. 1933. 1932. 1933. 1 
American Safety Razor Corp.: 
Yr. Dec. 31.. 736,218 . 615,756 h4.12 h3.29 


American Smelting & Refining Co.: 


Yr. Dec. 31... 6,010,384 *4,506,175 77 
American Stores Co.: 
Yr. Dec. 31.. 4,197,708 4,313,839 3.22 3.31 
American Thermos Bottle Co.: 
Yr. Dec. 31... 103,396 25,073 p5.02 pl.21 
American Tobaceo Co.: 
Yr. Dec. 31. .17,40i,208 43,267,084 h3.00 h8.46 
Anchor Cap Corp.: 
Yr. Dec. 31.. 549,766 374,367 1.51 -74 
Anchor Post Fence Co.: 
Yr. Dec. 31.. 84,714 *256,579 
Atl., Gulf & West Indies 8S. S. L.: 
w Yr. Dec. 31. *211,377 *1,792,687 ia 
Babcock & Wilcox Co.: 
Yr. Dec. 31. .*1,547,467 *1,687,493 
Barnsdall Corp.: 
Yr. Dec. 31..*1,942,635 %847,072 
Beech-Nut Packing Co.: 
Yr. Dec. 31.. 1,801,391 1,652,234 4.11 3.70 
Berghoff pee Corp.: 
Jan. 18, ’33, t 

Dec. 31, +38, Se hse 1.53 
Bucyrus-Erie Co. : 
Yr. Dec. 31.. *990,818 *1,840,715 
Burroughs Adding Machine Co.: 
Yr. Dec. 31.. 1,304,557 655,329 .26 13 
Bridgeport Machine Co.: 
Yr. Dec. 31.. 50,414 44,744 .09 
Briggs & Stratton Corp.: 
Yr. Dec. 31.. 252,067 30,689 -84 10 
Brillo Mfg. Co.: 
Dec. 31 om 32,077 26,217 .12 .08 
Yr. Dec. 31... 144,504 115,569 57 .39 
Bristol-Myers Co.: 
Yr. Dec. 31... 2,156,151 2,447,130 3.07 3.49 
Campbell, Wyant & C. Fdry.: 
Yr. Dec. 31.. 40,335 *313,409 BY 
Canada Wire & Cable Co., Ltd.: 
Yr. Dee. 31.. 4,398 *276,633 ane 7” 
Charis Corp.: 
Yr. Dec. 31.. 181,013 157,273 1.81 1.57 
Certain-teed Products Corp.: 
Yr. Dec. 31..*1,071,886 *1,600,077 
Coca-Cola Co.: 
Yr. Dec. 31. .10,838,993 10,712,672 8.82 8.67 
Dec. 31 qr... 2,496,708 1,910,118 1.99 1.37 
Container Corp. of America: 
Yr. Dec. 31.. 140,921 *1,380,363 t8.94 
Corn Products Refining Co.: 
Yr. Dec. 31. .k11,504,941 k8,761,638 3.87 2.77 
Cosden Oil Corp.: 
7 mo. Dec. 31. °554,002 =~ «...... 
Crucible Steel Co. of America: 
Yr. Dec. 31.. %354,750 *3,613,616 
Diamond Match Co.: 
Yr. Dec. 31.. 2,054,510 2,036,929 h1.64 41.27 
Diamond Shoe Co.: 
Yr. Dec. 31... 470,802 259,411 1.41 40 
Dictaphone Corp.: 
Yr. Dec. 31.. 138,236 37,897 45 p3.70 
Deisel-Wemmer-Gilbert Corp.: 
Yr. Dec. 31.. 259,750 295,706 15 85 
Dominion Stores, Ltd.: 

Yr. Dec. 31.. 339,278 361,620 1.20 1.28 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 3, 1934 


STOCKS. 
Net. 
High.Low.Last. Chge. 


4 a 


Sales. 
1,300 Abitibi Power 
20,000 Admiralty Alts 














200 Aetna Brew .. 4 % : 
1,700 Allied Brew -- 3% mm so. 
4,700 Altar Cons 2% 2% m+ % 

100 Amer Republic eveces 4 a 4 ws 

500 Andes —, Soman = 07 +4 — 4“ 

t 3 + 
2,000 Angostura Wup % % 6% ee 
: 25.25 + = 
1 i — X% 
;40 40 - = 
3" 1714 + 
4 os 
3% + 
1.50 ie + wt 
oe 
2 a 
at ae oes 
10° 9% %%— % 
1.50 1.4 1 + = 
1 1 + 
ig 1% if - 3 
1 1 i- 
1 % % 
2% 1 fe 
20% 2012 20% + Z 
62 .6 62 — . 
20 (2 ~ os 
‘ + 
oe 2 2% + ‘ 
4 9 92 + 
1 1% 1%— *% 
peg dee we 4 = = - = 
1.200 In portal saeoee ¢ R 38+. 
Imper oe acpacn 3; mum 38 + & 





STOCKS. 


High. Low.Last. chee. 
% % % . % 


Sales. 
100 Inter Vitamin 





8,200 Kildun rey — 3% 4 

4,600 Kinner A&M .... 1 % % — 
= aw Brew .. —_ 2 2— 

1,000 Macassa Mines 2.25 2.00 2.25 + .1 
100 Maytag Co war . 1% 1 1% - % 
100 Newton Steel ..... 6 6 - a 
200 Oldetyme Dis ........ 3 

14,500 Paramount Pub 5 4 Se +4 
300 a a 4 - 
100 Petrol Conv ......... 1 ms 
25 Pittsburgh "pow 34 3% %3%4- % 
SS ere 3 3 «636—~6l-— 3 


300 Polymet Mfg ... 
5,600 Railways Corp ..... 
400 Remington Arms .... 
3,000 Richfield Oil 
400 Rustless In & Stl. 2 
700 Shortwave & T 4 





9 
FFE 
Rw 
RRS 
new 
LER 
1+ 

Fe RE 


a] 
& 

| | 
- 

a 





po fed Ss ° 7, 1% re 
200 Siscoe Gold... 1,98 1,98 1.99 +" (10 
ui! PME ascveas 2% + 
100 Super Corp, B ....... 3i8 318 Pi _ ri 
Pi v2 7% 
6% 7 +1 
8 9 + 
12% 12%—1 
3% 3% + 
1,500 Vollmer Brew ....... E a 2W—. 
200 West Indies Sug...... 4% 4% 4% —-— i 
14,700 Willys-Overland ..... hk -35 + 1 
900 etfs of dep .... 41 .37 .40— .10 
INSURANCE. 
2,200 Natl Surety ......... 1% 1% 1%— % 
BONDS. 
$1,000 A W Wks 5s,’44,A,wi.110 110 110 ‘ 
Do 5s, , B, wi..108 106 108 Je 
117.625 Home Own L 4s, "51. 97% 94% 97% + 1% 


Com. Share 
—wNet Profit—— Earnings 

Company. 1933. 1932. 1933. 1932. 
Durham Hosiery Mills: 
Yr. Dec. 31.. 157,893 64,518 p4.82 pl.97 
Eagle-Picher Lead Co.: 

Yr. Dec. 31.. 647,786 *805,106 68 
Eaton Manufacturing Co.: 
Yr. Dec. 31.. 360,135 *%674,182 52 
Electric Bond & Share Co.: 
Yr. Dec. 31..10,735,268 13,566,666 h.44 h.99 
Electric Storage Battery Co.: 
Yr. Dec. 31.. 2,022,206 1,259,859 q2.23 q1.39 
Falcon Lead Mining Co.: 
Yr. Dee. 31.. *7,692 *4,519 

Fisk Rubber Corp.: 

May 20, ’33, to 

Dec. 31, '33. 1,279,765 2.53 
Gabriel Co. : 
Yr. Dec. 31.. %130,620 *107,938 
Garlock Packing Co.: 
w Yr. Dec. 31. 374,107 75,221 
General Bronze Corp.: 
Yr. Dec. 31.. 39,249 148,384 h.17 h.54 
General Cable Corp.: 
Yr. Dec. 31..*2,044,186 *5,023,840 
General Outdoor Advertising Co.: 
Yr. Dec. 31. .*1,437,983 *2,375,677 
Gillette Safety Razor Co.: 
w Yr. Dec. 31. 3,659,022 5,504,866 1.05 1.98 
Grand Union Co.: 
Dec. 31 qr... 106,011 11,698 am 
Yr. Dec. 31.. 344,816 602,187 p2.16 43 
Granite City Steel Co.: 
Yr. Dec. 31.. 506,652 13,827 1.99 05 
Hazeltine Corp.: 
Yr. Dec. 31.. %184,610 *292,478 
Herman Nelson Corp.: 
Yr. Dec. 31.. %178,436 *82,993 
Hobart Manufacturing Co.: 
Yr. Dec. 31.. 273,577 *87,855 1.36 
International Silver Co.: 
Yr. Dec. 31.. 242,623 *1,567,238 p4.08 
Intertype Corp.: 
Yr. Dec. 31.. %94,868 *291,467 
Johns-Manville Corp.: 
Yr. Dec. 31.. 105,331 *2,680,873 p1.40 
Kaufmann Dept. Stores, Inc.: 
Yr. Dec. 31.. 342,148 *555,958 .49 
Landers, Frary & Clark: 
Yr. Dec. 31.. 236,409 *75,915 i 
Ludlow Manufacturing Associates: 
Yr. Dec. 31.. 1,207,148 *400,632 6.75 
Mack Trucks, Inc.: 
Yr. Dec. 31.. %947,909 *1,479,598 
Maytag Co.: 
Yr. Dec. 31.. 1,204,503 1€0,773 u2.97 t1.70 
McAleer Manufacturing Co.: 
Yr. Dec. 31.. %32,453 *113,961 
McKee (Arthur G.) & Co.: 
Yr. Dec. 31.. *%152,478 265,079 b3.14 
Mead, Johnson & Co.: 
Yr. Dec. 31.. 942,266 1,106,757 4.99 5.99 
Midvale Co.: 
Yr. Dec. 31.. 28,349 *245,782 14 
Minnesota Mining & Mfg. Co.: 
Yr. Dec. 31.. 880,443 458,877 93 48 
Monsanto Chemical Co.: 
Yr. Dec. 31.. 2,221,207 1,012,698 h5.14 h2.37 
Murphy (G. C.) Co.: 

Yr. Dec. 31.. 1,335,294 646,888 7.30 2.71 
Motor Wheel Corp.: 
Yr. Dec. 31.. 122,168 *1,186,751 14 
National Pump Corp.: 

Yr. Dec. 31.. 136,166 *%179,184 

Newberry (J. J.) Co.: 
Yr. Dec. 31.. 1,568,127 819,002 3.06 1.07 
N. Y¥. Shipbuilding Corp.: 
Yr. Dec. 31.. 24,322 1,328,191 n2.22 
Otis Steel Co.: 
Yr. Dec. 31. .*1,509,528 *2,830,155 

Pacific Western Oil Corp.: 
Yr. Dec. 31.. °%13,209 *%181,803 

Pender (David) Grocery Co.: 
Yr. Dec. 31.. 125,047 5,014 42 p.i7 
Penmans, Ltd.: 

Yr. Dec. 31.. 277,511 187,493 3.30 1.91 
Penney (J. C.) Co.: 
Yr. Dec. 31..14,235,638 5,082,672 5.51 1.57 
Pennroad Corp.: 
Yr. Dec. 31.. 702,040 793,897 07 .09 
Perfect Circle Co.: 
Yr. Dec. 31.. 397,039 252,962 2.44 1.55 
Pittsburgh Screw & Bolt Corp.: 
Yr. Dec. 31.. *%143,700 *°799,680 
Seagrave Corp.: 
Yr. Dec. 31.. %93,443 *%153,090 
Scovill Mfg. Co.: 
Yr. Dec. 31.. 305,688 *1,322,933 35 
Sharon Steel Hoop Co.: 
Yr. Dec. 31.. %274,781 *2,016,269 
Shattuck (Frank G.) Co.: 
Yr. Dec. 31.. 324,206 692,805 25 54 
Standard Cap & Seal Corp.: 
Yr. Dec. 31.. 535,030 576,505 2.60 2.80 


Com. Share 

—Net Profit—— Earnings. 

Company. 1933. 1932. 1933. 1932. 
Starrett (L. S.) Co.: 

6 mo. Dec. 31 12,495 


Sterling Preducts, Inc.: 


*111,606 


Yr. Dec. 31.. 8,161,977 9,348,314 4.66 5.34 
Thompson (John R.) Co.: 
Yr. Dec. 31 *185,610 287,569 95 
Timken-Detroit Axle Co.: 
Yr. Dec. 31..*1,256,869 °1,193, a 
Transcontinental Air Trans Inc. : 
Yr. Dec. 31 *65,873 °72, 16S - 
Truscon Steel Co.: 
Yr. Dec. 31.. *%888,107 °1,655,114 
United Engineering & Fdy. Co.: 
Yr. Dec. 31 401,018 *°%340,532 82 
United Profit-Sharing Corp.: 
Yer. Dee. &i.. 79,241 100,912 h.25 h.34 
U. S. Freight Ce.: 
Yr. Dec. 31.. 522,046 127,523 174 13 
Van Raalte Co., Inc.: 
Yr. Dec. 31.. 143,881 *1,115,639 16 
Vick Chemical, Inc.: 
Yr. Dec. 31.. 2,339,206 2,625,761 3.34 3.75 
Virginia Iron, Coal & Coke Co.: 
Yr. Dec. 31 *107,028 *32,495 
Waldorf System, Inc.: 
Yr. Dec. 31.. 133,692 444,249 30 1.01 
Walworth Co.: 
Yr. Dec. 31 *865,879 *1,306,573 
Washington Oil Co.: 
Yr. Dec. 31 49,154 13,177 2.07 55 
Western Auto Supply Co. of K. C. (Mo.): 
Yr. Dec. 31.. 1,095,780 498,583 5.59 2.54 
Western Electric Co., Inc. 
Yr. Dec. 31. .*13,772,504 *12,625,972 
Western United Corp.: 
Yr. Dec. 31.. 226,690 637,954 p3.52 .99 
Westvaco Chlorine Products: 
Yr. Dec. 31.. 463,164 381,222 1.08 79 
Wilcex-Rich Corp.: 
Yr. Dec. 31.. 341,150 112,779 
Worthington Pump & Machinery: 
Yr. Dec. 31..*1,184,642 *1,668,287 
Wrigley (William Jr.) Co.: 
Dec. 31 qr... 1,579,236 1,386,457 .79 .69 
Yr. Dec. 31.. 7,528,678 7,095,667 3.76 3.54 
Zonite Products Corp.: 
Yr. Dec. 31 371,552 563.400 h.45 h.69 
RAILROADS NET INCCME 
1934. 1933. 1934. 1933 
Bangor & Aroostook R. R.: 
Mo. of Jan. 151,142 146,935 
Chicago, Burlington & Quinc 
Mo. of Jan.. BO 137 a “Seo 
Louisiana & Arkansas Rwy.: 
Mo. of Jan.. 22,166 4,970 
Norfolk & Western Rwy.: 
Mo. of Jan 1,250,872 1,311,927 
Western Maryland Rwy.: 
Mo. of Jan 90,601 15,055 v 
1933. 1932. 1933. 1932. 
Mahoning Coal R. R.: 
Dec. 31 qr 247,567 184,606 7.97 5.88 
Yr. Dec. 31.. 1,001,029 699,990 32.26 22.23 
m Seuthern Pacific Co.: 
Yr. Dec. 31. .*9,310,217 *9,470,001 
Piedmont & Northern Rwy Co.: 
Yr. Dec. 31 319,305 279,631 3.72 3.26 
UTILITIES NET INCOME 
1934. 1933. 1934. 1933 
Alabama Power Co.: 
12 mo. Jan.31. 3,241,123 3,420,319 
Commonwealth & Southern Corp.: 
12 mo. Jan.31. 8,484,003 12,386,441 p5.65 10 


Consumers Power Co.: 

12 mo. Jan.31. 6,989,352 8,677,042 

Georgia Power Co.: 

12 mo. Jan.31. 4,951,644 5,678,602 

Kansas City Power & Light Co.: 

12 mo. Jan.31. 3,219,109 3,883,039 p80.48 p97.08 
Nevada-California Electric Corp.: 

12 mo. Jan.31. 532,744 594,207 

Ohio Edison Co.: 


12 mo. Jan.31. 3,482,733 4,221,993 

Tennessee Electric Power: 

12 mo. Jan.31. 1,949,500 2,290,613 ; 
1933. 1932. 1933. 1932. 

City Ice & Fuel Co.: 

Yr. Dec. 31.. 3,852,390 v4,025,578 2.20 

Cleveland Electric Hluminating Co.: 

Yr. Dec. 31.. 4,912,162 6,121,483 1.56 2.04 

Edison Elec. Uluminating Co. of Boston: 

Yr. Dec. 31.. 5,365,671 6,633,401 10.03 12.40 


Federal Light & Traction Co.: 
Yr. Dec. 31.. 1,022,716 1,299,079 


New Yerk Telephone Co.: 
Yr. Dec. 31.28,516,315 27,671,139 p114.06 p110.68 


Nerth American Edison Co.: 
Yr. Dec. 31.. 6,185,865 8,365,392 p16.82 p22.75 
North American Co.: 


1.44 1.96 


Yr. Dec. 31..11,551,702 16,415,751 41.22 42.01 
Nerthern Indiana Public Service: 
Yr. Dec, 31.. 1,063,059 1,849,899 r4.83 r8.40 





a 
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—Net Income.— Earnings. 
1933. 1932. 1933. 1932. 
Philadelphia Electric System: 
w Yr Dec. 31.y21,994,359 y22,245,499 


Philadelphia Rapid Transit: 
Yr. Dec. 31.. %495,042 °%583,050 


Southern California Edison: 
Yr. Dec. 31. .11,136,420 13,728,085 1.26 2.02 


Seu. California Edison and Subs.: 
Yr. Dec. 31. .11,340,717 13,827,824 1.32 2.06 


Stone & Webster, Inc.: 
Yr. Dec. 31..*1,404,236 1,524,085 


Third Avenue Rwy System: 
7 mo. Jan. 31. *%71,524 70,609 


Toledo Edison Co.: 
Yr. Dec. 31.. 2,066,016 2,443,456 r12.80 r15.14 


Union Elec. Lt. & Pow. Co. of Missouri: 
Yr. Dec. 31.. 5,208,625 6,693,975 540.06 351.49 

*Net loss. tProfit before Federal taxes. 
aOn Class A shares. hOn shares out- 
standing at close of respective periods. 
nOn participating stock. pOn preferred 
stock. rOn combined preferred stocks. 
t On first preferred stock. u On preference 
stock. v Profit before extraordinary losses 
on warehouse advances. w Preliminary re- 
port. y Profit before subsidiary dividends. 
b On Class B stock. k Includes subsidiary 
company in 1933 and excludes that company 
in 1932. m Including solely controlled affil- 
iated companies. s Net loss for fifty-six 
weeks ended Jan. 28, 1933. j On average 
shares. q On combined common and pre- 
ferred stocks 


PUBLIC UTILITY 
EARNINGS 


Alabama Power Company 
(Commonwealth and Southern System) 


1934. 1933. 
January gross........ . $1,269,289 $1,244,182 
*Net income............ 1:7 932 
Twelve pd gross.. 15,511,341 15,463,812 
“Net income............ 3,241,123 3,420,319 
Supine after preferred 
EN th chancannaes 891,852 1,078,888 


*After taxes, charges and depreciation. 
Barcelona Traction, Light and Power 


Company 
(Figures are pesetas.) 
January gross.......... 11,071,672 10,726,410 


*Balance after expenses 7,363,993 7,448,148 
a depreciation, interest, amortiza- 
n 


Bell Telephone Company of Pennsylvania 
— to I. C. Cy) 
January gross.......... 5,109,406 5,140,166 
Net cpurcting, income.. 1,260,274 1,149,232 
Commonwealth and Southern Corporation 
January gross.......... 9,785,727 9,518,728 


Net after tax........... 5,120,194 5,188,262 
+Net income............ 984,293 997,112 
Twelve months’ gross. .109,310,013 113,202,670 
Net after tax........... 58,232,263 61,864,600 
*Fixed charges, &c . 40,208,777 39,940,210 
Be Bestation bontacanncc 9,539,483 9,537,949 

Pree: 8,484,003 12,386,441 
Preferred dividends. 8,996,280 8,996,004 
 terGieedcbecenh te 512,277 13,390,437 


ww interest, amortization of debt 
discount and expense and earnings accruing 
on stock of subsidiaries = owned by Com- 
monwealth and Southern Corporation. 
tAfter fixed charges and depreciation. 


Consumers Power Company 
(Commonwealth and Southern System) 


January gross.......... 2,405,132 2,368,644 
*Net income............ 722,924 701,386 
Twelve months’ gross.. 25,947,939 27,568,174 
SNet tmoome.........-.. ‘ ’ 8, ,042 
Guspiue after preferred 

i ncctiuxeaneas 2,821,072 4,513,707 


*After taxes and depreciation. 

Georgia Power Company 
(Commonwealth and Southern System) 
January gross.......... 1,838.274  1,866.033. 
*Net income............. 006 443,915 
Twelve months’ gross.. 22,132,030 22,249,118 
*Net income............ 4,951,644 5,678,602 

Surplus after preferred 
PUD ck ccccscceses 2,001,213 2,273,912 
*After taxes, charges and depreciation. 
Independent Rapid Transit System 
(New York City) 
January—Operating revenue .491; profit 
over operating expenses, 594. 
Kansas City Power and Light Company 
(United Light and Power System) 


January gress beawbetites 1,318,743 1,253,639 
*Net income............ 361,418 355,034 
Twelve months’ gross.. 14,267,398 14,717,427 
*Net income............ 3,219,109 3,883,039 


*After interest, depreciation, Federal 
taxes, 

Nevada-California Electric Corporation 
January—Net income after all deductions, 

$32,061. against $21,261 in 1933. iar’ ended 

Jan. 31: Net income, $532,744, against 

$594,207. 





New York Teleph Company 
(Report to I. C. C.) 
January gross.......... 15,913,482 15,697,876 


Net operating, income.. 3,515,775 2,853,974 
Ohie Edison ‘Company 
(Commonwealth and Southern System) 


Janua GED. 6 0006008 1,402,926 1,331,475 
set Ineame y gross.. 14,832,833 15 399/082 
ive — is’ es t 369 
*Net income............ 3,482,733 4,221,993 
Surplus after preferred 
dividends ............. 1,615,765 2,357,528 


*After taxes, interest, depreciation, &c. 
Southwestern Bell Telephone Company 
(Report to I. C. C.) 

January gross.......... 5,642, bao 5,600,901 
Net of opareti g income. . 1,229/986 1,112,365 


Tennessee Electric Power Company 
(Commonwealth and Southern Svstem) 


1934. 1933. 
January gross. ...-. 1,031,088 956, 834 
*Net income............ 187,820 182,487 
Twelve months’ gross.. 11,484,411 11,612,977 
“Net income............ 1,949,500 2,290,613 
Surplus ee preferred 
eee 396,889 739,605 


*After seam charges and depreciation. 
Third Avenue Railway System 


January gross........... 1,106,149 1,141,190 
Net earnings ........... 203,359 ,651 
BOG PROOERG, . oc ccccccess 1,861 19,646 
Seven months’ gress. 7,505,388 8,122, 

Net earnings .... .. 1,339,057 1,498,605 
PE Ccdavaneseaneapes 71,524 *70,609 


*Net income. 
Brooklyn-Manhattan Transit System 


1934. 1933. 
January gross ......... $4,443,162 $4,466,075 
= eae 1,325,495 1,441,105 
Total income ........... 1,389,003 


1 
*Surplus after charges. 587,209 
Seven months’ gross... 30,250,465 31, 
BUGe BECOP CBS... ccccccce ‘ t 9 
Total income ........... 9,715,912 10. 
“Sur lus after charges. 3,852 4, 

ter minority interest of Brooklyn and 
qua Transit Corporation. 





Balance after tax...... 


r ended Jun ee 


dend am on preferred shares, 
to 50 cents a share on 1,987,762 common 

‘4 with $4,261,521, or 59 
cents a common s are, for preceding year. 


Hudson & Manhattan Railroad 


comparin 


Brooklyn & Queens Transit System 


Detroit Street Railways 


January: Net profit, 
it f $79,403 a year 

Jan. 21: Net loss, $511,534, 

loss of $605,307 in preceding year 


Eastern Gas and Fuel Associates 


Net income after all 
629, equal, 


Deficit after charges. . 
plus. 





. $1,790,464 $1,813,791 
24.700 ° ‘376,909 


anes 


19,995, 
efore. 











Notes and ctfs. (3-6 months) 
Bonds (3 long-term issues). ... 3.46 


NwWWwWNNN 


44% Treasury, 
4 % Treasury, 1944 

% Treasury, 
3%% Treasury, 

% Treasury, 1 

% Treasury, 
34% Treasury, 
3% yen 
; % ne 


this issue. tincluded in uncalled. 


Series 6 A-1936 (Aug. 1). 


ie Series C-1936 (April 15) 
-1936 (Dec. 15). 


Series A-1938 (Feb. 1) 


etirement funds: 


% Adj. Ser. Cert. Fund (Jan. 1, 1935). 








Bonds* 


p BE ee are 
% Panama Canal, suget-ss EERSTE 
% Panama Canal, 1918-38............... 
% Panama Canal, 1961.................. 

eaversion bonds, 1946-47..........: 

















MEE Gbebntuqqadteeseeseuseecdkesdaes 
3%4% First Liperty, PcG intndahaedunda 
4 % First Liberty, 1932-47................ 
44%% First Liberty, ek COREE 
: % Fourth Liberty, 1933- =. Lie aiaen cancers 


Tota! san EDs <6. 5dsncccathaes 





Wabee BED cc vccnccccoccecnecancses 


*For price range since date of issue see The Annalist of Feb. page 268; 
for last week’s price range, see “‘Bond Transactions, New York Stock Exchange,” 


3 % Series A-193%4 (May 2) ial ehiahlandhsaia abet Sioale 
2 Series B-1934 (Aug. 1)..............--. 
% Series C-1935 (March 15).............. 
% Series A-1935 (June 15)................ 
154% Series B-1935 (Aug. 1)................ 
% Series D-1935 (Dec. 15)................ 


2R8 






Sesseuse 





Series B-1938 (June 15)..............- 


Forei Service, 1934-38............... 
Camel Zome, 15GS-TB.... 2... cccccsccccces 


Pe MII ob 6 0 6cntcqedasceccesscssi 
%% Series TM-1934 (March 15)............ 
1 
2 
4 


R 
2 Civil Service, 1934-38.................. 
% 


% Series TJ-1934 (June 15).............. 
% Series TS-1934 (Sept. ape 
2 Series TD-1934 (D. =a 

Total certificates ........ccccceeeeees 


Total notes and certificates......... 


Treasury Bills 


(Rates quoted are for discount at purchase) 


United States Government Securities 
Recent Trend (Federal Reserve Board) 


Wee dea —_—_____—_—__——. 
Average yield on: Mar.3. Feb.24. Feb. +4 Feb.10. 7. = Jan. f oem, 6. dan, x 
os 0.05 07 rf 4 ry ro 





102.3 
102.23 
103.5 
100.15 
108.26 
105.15 
103.18 
100.24 
100. 34 
100.9 
98.27 


97.7 
100.9 


Treasury Notes and Certificates of Indebtedness 





poee sees ca esce couse 
SANSESRSSS 


1934, 








Maturity. Outstanding. Bid. 
Mar. 21, 1934 $100,263, 0.74% 0.35% 
Mar. 28, 1934 100,890,000 0.73% 0.35% 
Apr. 4 1934 100,990,000 0.62% 0.35% 
Apr. 11, 1 100,050,000 0.62% 0.35% 
Apr. 18, 1934 125,340,C00 0.67% 0.35% 
Apr. 25, 125,125,000 0.67% 0.35% 
May 2, 1934 150,320,000 0.72% 0.40% 
May 9, 1934 125,493,000 0.66% 0.40% 
May 16, 1934 75,008,000 0.66% 0.40% 
May 23, 1934 75,155,000 0.57% 0.40% 
Aug. 8, 1934 50,078,000 0.94% 0.45% 
Aug. 15, 1934 75,044,000 0.99% 0.45% 
Aug. 29, 1934 75,088,000 0.62% 0.45% 
Sep 5, 1934 100,236,000 0.43% kits 

NE kins ncecibatennl $1,379,080,000 
Public Debt of the United States 
Interest Interest 
1934. Bearing. Total. Bearin 
Pn . Sevdse °$25,707,645,220 _.......... 668,932, 
Ph. Miaceé:  . auheees $26.052.047.993 22,671,755,280 
Jan. @i..... 24,716,857,851 25,068,052,506 722,597, 
1933. 22,239,761,680 
BG. Mecces 23,450,261,380  23,813,790,736 22,157,643,120 
Nov. 30..... 23,161,427,730 23,534,115,772 1,468,790, 
*Approximate. 21,086,995,520 


NNNNNNNEEENOS, 
ESSARSSSANSNE: &) 


: Be: : 


seal 


Het jt pn ph hh 


sscossssoocss® 
MARSA 





: BRS 




















Public Service Corporation of New Jersey 


1934. 1933. 
January gross . $10,922,945 $10,668,491 
lance after tax an 
depreciation .. 4,257,853 3,987,997 


Surplus after charges 3,029,178 2,697,656 
Twelve months’ gross. . 116,926,869 124,292,510 
Balance after tax and 

depreciation .......... 41,879,893 42,213,688 
Surplus after charges . 26,706,757 27,478,464 


United Railways and Electric Company of 


January gross ..... $800,276 $879,272 
Fe MD b2dscoccs 86,638 23,113 

*No provision made for interest on funded 
Gott. ue to receivership effective Jan. 5, 


Chicago Rapid Transit Company 
(Receivers’ report.) 

Year ended Dec. 31—Net loss, after taxes 
and charges, but before depreciation and 
adjustment bond interest $2,114,452, 
against Cay loss in 19. ross rev- 
enue, $12,921,394 > Ew 432, on sda oon 
and loss deficit on 
against $1,915,371 at R... of sto32 

City Ice and Fuel Company 

Year ended Dec. 31—Net profit, $3,852,390, 
equal to $2.20 a share on common stock, 
against $4,025, 579, or $2.33 a share, in 1932: 
current assets, including $2,070,500 cash; 
$6,695,617, against $1,020,725 and $7,241,540, 
respec tively; current liabilities, $1,826,946, 
against $2,362,257. 

Cleveland Electric Illuminating Company 

Year ended Dec. 31—Net income after all 
deductions, $4,912,162, equal after re- 
ferred dividends to $1.56 a share on 2 o5A.- 
470 no-par common shares, against $6,121,- 
483, or $2.04 a share, in 1932; Fri earn- 


ings, ,009,424, against $24, i2 
Consolidated Gas Company and Affiliates 
1933. 1932. 


Fourth quarter gross. . . $57,910,705 $60,296,882 
Net earnings ter de- 


depreciation .......... 16,579,606 20,078,251 
Total income .......... 15 757,480 20,211,110 
Net income . .....*10,838,054 14,708,269 


Twelve months’ POSS - 222, 935,354 232,645,838 
Net earnings afte 


preciation ............ 71,298,786 78,731,265 
Total income ........... 71,555,144 79,016,328 
scccagnanens *48, 


Balance to com. stock. +38,057,366 46,809,466 

*Includes minority interest. tAfter minor- 
ity interest and preferred dividends. 
Consolidated Gas Company. 


Fourth quarter gross... $5,774,070 $5,650,734 
Net earnings after de- 


preciation ............ 1,763,296 2,664,965 
Total income ....... .. 10,175,846 12,868,561 
Net income .......... . 8,218,201 10,889,246 


Twelve months’ ~»* . 21,985,070 22,536,951 
Net earnings after de- 


preciation .......... Byer 6,940,430 
Total income ...... ... 54,694,169 61,251,826 
errr 46,807,181 53.921 244 

Kansas City Power and Light Company 
December gross ..... . $1,327,145 $1,341,591 
*Net income ........ 338,318 386.081 


Twelve months’ gross. 4. 202,293 14,767,387 
*Net income ........ : 212,725 3,952,869 
“After interest, PT amortiza- 
tion, Federal taxes, &c 
Edison Electric Dluminating Company of 
Boston 
Year ended Dec. 31—Net income after all 
deductions, $5,365,671, equal to $10.03 a 
share on S34 aio shares of capital stock, 
egeinet seaae 41 or $12.40 a share, in 
depreciation ras CY setsons, $3,275,- 


000 in q Bo against 7 
erste, ,489, against (3s 518.49 
, A  -eeaN 1, ‘Ms. 542 


pore Public sca 
(Parent Company) 
Gross earnings. $2,354,177 $4,119,008 
CPE PRET E 158,854 148,153 
Maceenands *166,408 1,349,542 
*Deficit. 
Engineers Public Service Company and 
Subsidiaries 
— Consolidated) 
ross earnings..... . . 742,351,363 146,183,918 


ry er ere 23,328,849 24,362,133 


lien h:6.600%00008 *867,022 1,708,198 
*Deficit. tIncludes non-operating income 
of ,701 (1932, $1,348,841), of which $90,444 
(1 $929,281) represents interest on funds 
for construction purposes 


New York Edison Company 


Fourth quarter gross. . . $16,616,710 $18,056,467 
Net earnings after de- 


preciation .......... 3,489,594 5,288,674 
Total income ...... one coease 9,331,726 
Wet income ......... 5,723,097 7,658,571 
Twelve months’ gre S.. 65,612,807 70,106,090 
Net earnings af de- 

are 16,979,981 20,589,983 
Total income ........... 29,235,621 32,758,565 
Net income .......... . 22.525,918 26,189,626 


New York Steam Corporation 


Fourth quarter gross... $3,236,888 $3,055.017 
Net earnings after de- 


preciation ............ 927,921 4 
Total income .......... 948,704 963,053 
Net imcome ........... 535,811 571,451 
Twelve months’ gross.. 10,417,228 , 286,840 
Net earnings after de- 

preciation ......... . 3,140,185 3, 182,892 
Total income ........... 3,203,708 238 
Net income ......... . 1,561,839 t ,681,791 

North American Company 
Gross earnings....... $180. 385, 000 $107,412,389 
Expenses and taxes. 54,956,121 720.188 

Net income from > $45, 996, 929 $50, $50, 692,207 202 
Other net income..... 4, 909, 818 6,654,742 

Total income ....... "$50,906 $57,346,944 


Interest charges, &c.. 17, oot 391 16,957,829 
Subsidiar preferred 





dividends ........... 8,295,090 8,336,435 
Minority interests. 941,951 1,206,784 
Depreciation ..... ... 3,060,614 14; 430,144 

Net income.......... "$11,551,702 $16,415,751 
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Missouri Gas and Electric 
For 1933 a deficit of $12,969, against a def- 
icit of $18,997 in 1932. Gross earnings were 
,381, a decline of $15,308 from tne- pre- 
vious year, largely due to a reduction of 
$13,757 in ice revenues. Dividends have 
not been paid since April, 1932. 


North American Edison Company 
(North American System) 


1933. 1932. 
Years ended Dec. 31: 
Gross earnings ........ $80,383,880 $85,651,289 
Net earnings ........... 37,817,753 42,165,799 
Net income after de- 


preciation 6,185,865 8,365,392 
North American Light and Power 


For 1933 a net loss of $1,028,648 after in- 
terest and herpes. against net income of 
:709 in 1932. Gross earnings were 
, 756,355, against $40,893,594. 
Southern California Edison Company, Ltd. 
Year ended Dec. 31—Net income, $11,136,420 
after all deductions, equa! after preferred 
dividends to $1.26 a share on 3,204,1 
shares of common stock, comparing with 
$56 f26.008, or $2.02 a share, earned in 


Southern California Edison Company, Ltd. 
(Parent company only) 
Year ended Dec. 31: 
2. rr rere $35,251,629 $37,158,391 
12,412,822 11,664,963 


Net earnings 
Interest, &c.. 


07 $25 428 
; 7,292,387 7,115,343 
Depreciation . 


4,410,000 4,650,000 








Preferred dividends.... 7,101,365 7,184,654 
Cc dividend 





rea 6,408,282 6,479,684 
Se cic di ain Gientioind $2,373,227 —+*$63,747 
*Includes nonoperating and miscellaneous 


income. +Surplus. 

Stone & Webster Engineering Company 
and Subsidiaries 

Gross earnings......... $1,295,667 $2,177,322 


1,434,932 2,148,544 


iWatenowd ones *142,197 24,865 
Stone & Webster Service Corp. 


Gross earnings......... $889,993 $737,400 
Operating expenses and 

Taxes mR Re een 660,521 586,553 
Balance applicable to S. 

cy Wa 0:0-054064.00i0 229,471 150,848 


RAILROAD EARNINGS 


1934. 1933. 
Net operdtine deficit... “2Sis ™aG'SSs 
Deficit after charges... 153,771 195,430 
Ann Arbor 
(Wabash) 
Janua eer 


gr 246,931 206,933 
Net operating deficit. . ,809 


Atlantic Coast Line 


1934. 1933. 
Janua: - eer eee $3,917,357 $3,630,881 
Net opureling income. . 652,435 536,116 
Boston & Maine 
January groas ......... 3,632,503 3,159,909 
Net operating income. . 406,465 234,468 


after charges.. 116,946 311.860 


Canadian Pacific 


Net earnings for January were $888,989, 
against $323,372 in the same month of last 
year, an increase of $565,616, or oe eer 
cent. Gross earnings were $8,970,335, 
against $7,675,660, a gain of $1,294,674. 
Operating expenses increased ,057 to 
$8,081,346. Included in January expenses 
were pensions amounting to $149,548. 


Central of Georgia 


Deficit 


January Paar 1,065,709 829,720 
Net operating income.. 43,017 *108,184 
Central of New Jersey 
January gross ......... 2,512,920 2,148,197 
Net operating income. . 674,214 288,075 


Chicago, Indianapolis & Louisville 


January Oa ak 8-8 602,123 543 843 
Net operating deficit.. 12,877 90,599 


Chicago, Milwaukee, St. Paul & Pacific 


January gros: 6,811,353 5,792,766 
Net operating income.. 423,712 %319,468 


Cincinnati, New Orleans & Texas Pacific 


January gross ......... 955,979 823,977 
Net operating income. . 221,438 200,380 
Clinchfield 
January gross ......... 477,651 400,488 
Net operating income.. 200,158 144,219 
Colorado & Southern 
(Including Fort Worth & Denver City) 
January guess cpewsces 866,697 785,807 
Net operating income. . 91,201 46,814 
Detroit & Mackinac 
January gross ......... 41,336 34,284 
Net operating deficit. . 5,144 13,766 
Deficit after charges.. 15,012 23,313 


Denver & Rio Grande Western 
January oy 1,458,539 1,181,135 


Net operating income.. 305,767 129,497 

Deficit after charges.. 163,493 332, 
Detroit, Toledo & Ironton 

January gross ......... 570,553 336,331 


Net operating income. . 234,735 71,505 


*21,111 . 


Florida East Coast 


1934. 1933. 
January gross ......... 852,325 769,519 
Net operating income. . 181,201 154,116 


Gulf Coast Lines 
(Missouri Pacific) 


Janua BOGS ccccccace 890,743 814,521 
Net operating income. . 182,206 127,238 
Gulf, Mobile & Northern 
January gross ......... 415,001 361,825 
Net operating income. . 41,389 *477 


International Central America 


January gross ......... 460,733 $429,910 
Balance for fixed 
BOGOR ccvcccsccseses 180,774 165,975 


International Great Northern 
(Missouri Pacific) 
January gross ......... 907,880 833,994 
Net operating income... 55,142 61,745 
Kansas City Southern 


January gross 750,623 727,788 
Net operating income. . 94,189 55,835 


Long Island 
January gross ......... 1,877,623 1,951,647 
Net operating income.. 231,505 305,690 
Louisville & Nashville 
Janua GHOED scvccesss 5,907,932 5,149,326 
Net operating income.. 1,409,943 850,494 
Mahoning Coal 
Gross three months 
ended Dec. 31........ 297,107 253,034 
SE GE cas inccceee 247,567 184,606 
Twelve months’ gross.. 1,200,274 909 652 
See 1,001,029 699, 
Maine Central 
January gress o4esnees 931, 771,995 
Net operating income. . 57,260 08,250 


Minneapolis, St. Paul & Sault Ste Marie 


January gross ......... 1,538,574 1,393,569 
Net operating deficit. . 230,535 395,635 
WORE TOME oc occccncgseses 15,338 1,064,396 
(Excluding Wisconsin Central) 
January net loss....... 67% 901 
Mobile & Ohio 
January gross ......... 701,972 540,849 
Net operating income.. 5,481 *95,988 


Nashville, Chattanooga & St. Louis 


January gress senneees 1,109,591 955,937 
Net operating income.. 159,904 73,689 
New York, Ontario & Western 
January gross ......... 923,320 808,74 
Net operating income.. 169,378 151,912 

January net income... 59, 62, 
Current assets Jan. 31. 2,562,517 1,998,210 
Current liabilities ..... 074,043 2,379,598 
tInvestment in stocks, 
mds, ea manede che 863,094 9$u0,000 
Funded debt due six 
GED oscréccencsssce 59,500 59,500 
Norfolk Southern 
January gross ........ 338,782 270,887 
Net operating income. . 5,857 *98,910 


Pennsylvania 
1934. 1933. 
January gross ......... $27,221,778 24,242,155 
Net operating income.. 4,667,321 3,517,359 
Pittsburgh & Lake Erie 
(New York Central) 


January gross 1,101,216 
Net operating income.. 182,264 


Pittsburgh & West Virginia 


905,573 
140,603 


January gross ......... 191,204 158,491 
Net operating income.. 59,158 22,026 
Rutland 
(New York Central) 

January gross ......... 270,286 244,557 
Net operating deficit... 29,601 13,119 
St. Louis Southwestern 
January gross ......... 1,091,792 994,311 
Net operating income.. 83,640 53,330 
Deficit after charges.. 179,066 236,878 
Southern 
January gross ......... 6,461,948 6,051,287 
Net operating income.. 969,576 801,949 
Texas & Pacific 
January gross ......... 1,703,553 1,537,917 
Net operating income.. 325,663 148,917 
Surplus after charges. . . & *166,991 
Seuthern Pacific 
January gross ......... 10,482,972 9,068,089 
Net operating deficit 135,167 1,116,274 
Tennesse Central 
January gross ......... 187,245 173,919 


Net operating income.. 36,851 29,553 
Union Pacific 


January gross ......... 9,058,262 7,167,484 
Net operating income.. 935,084 176,701 
Virginian 
January gross ......... 1,236,932 1,189,140 
Net operating income.. 588,85. 536,451 
Surplus after charges.. 306,599 255.895 
Wabash 
January gross ......... 2,912,106 2,650,160 
Net operating income.. 163,901 *229,466 
Western Pacific 
January gross ......... 815,727 614,381 
Net operating income.. 38,045  *105,242 
Wheeling & Lake Erie 
January gross ......... 851,540 674,681 
Net operating income.. 136,779 50,252 
Wisconsin Central 
January net loss....... 291,664 386,495 
Pullman 
December gross ....... 3,552,266 3,294,287 
Net after taxes........ 772,842 68,746 
Twelve months’ gross.. 38,435,670 43,366,386 
Deficit after taxes..... 564,427 1,218,955 
*Deficit. §Excludes earnings of West 
Jersey & Seashore. tAdjusted to accord 


with present accounting practice. tOther 


than those of affiliated companies. 


Bond Redemptions and Defaults 


1934. 1933. 
Alabama Great Southern 
(Southern) 
January gross ........ $395,368 $292,448 
Net operating income. 64,385 *41,135 
ETAILED informa- 
ton on any bond re- 
demption listed be- 


low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


I AST week’s announcement of securi- 








ties to be retired before their dates 
of maturity consisted mostly of 
miscellaneous State and municipal bonds, 
warrants and notes for payment in March 
and parts of several foreign issues for 
retirement in future months. The total of 
calls for this month is now $15,672,000, 
compared with $3,655,000 in February 
and $27,195,000 in March, 1933, in cor- 
responding weeks. 
Bonds called for payment in March 
are classified as follows: 





Britton, S. D. Numbers called: All war- 
rants registered up to and including 264. 
Chaves County, N. M., bonds 1-3, inclusive, 
of School District 1 5s, dated Sept. 15, 
1922, called for payment at par on March 
15, 1934, at the First National Bank, 

Roswell, N. M. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on March 6 and March 8, 1934. 

Clovis, N. M., bond A283 of Paving District 
2 called for payment at par at the Clovis 
National Bank, Clovis, N. M. 

Davenport Locomotive Works, entire issue 
of thirty-year 6s, due April 1, 1943, called 
for payment at 105 on April 1, 1934, at the 
Fidelity Trust Co., Baltimore, Md. Bond 
369 is the only bond outstanding. 

Ellensburg, Wash., various of local im- 
provement bonds called for payment at 
par on March 1, 1934, at office of the City 
Treasurer. 

Fellenz Coal and Dock Co., entire issue of 
first A 7s, due to Oct. 1, 1935, called for 
payment at 102 on April 1, 1934, at the 
First Wisconsin Trust Co., 
Wis. 

Florence, Col., bond 9 of storm sewer bonds 
and bonds 30 and 31 of paving bonds 
called for payment at par at office of the 
City Treasurer. ° 

Fort Misery Highway District, Idaho, $1,000 
of bonds called for payment at par at 
office of District Treasurer, Kamiah. 
Idaho. Number called: 6. 

Idaho (State of), various of general fund 
registered warrants, Series of 1933-34, 
calied for payment at par on March 5, 
1934, at office of the State Treasurer. 
Boise, Idaho. Numbers called: 21902- 
23315, inclusive. 





PS PCP OT ere 802, 
Public utility suey inn 613,000 
ate and municipal............... , 
POPIER .....0-:. pe eetinaheneaaen 6,165,000 
PII. os ccccccecsecccoeses 77,000 

I ienk-ti'n:s Wine mesheenian on ape heel $15,672,000 


Bonds called for redemption in Febru- 
ary before their dates of maturity were 
classified and compared with a year ago 
as follows: 





1934. 1933. 

IS «5600s. cunactin $1,613,000 $30,485,000 
EE I co cntccecce. + adkive 1,505,000 
State and municipal.... " 883,000 
PEER. céccvescoccecsen 1,391,000 26,858,000 
EN igctvectaus.evwss 376,000 152,000 
Miscellaneous .......... 196,000 96,000 

IR ii cie'vck cas bedae $3,713,000 $59,979,000 


Britton, S. D., various of warrants of Inde- 
pendent School District 1 called for pay- 
ment at par at the First National Bank, 


Kentucky (State of), various of interest- 
bearing road warrants called for payment 
at par on March 5, 1934, at office of the 
State Treasurer. Numbers called: $1151- 
1328, inclusive; T362-397, inclusive. 

Lehigh Telephone Co., $34,300 of first and 
refunding A 5s, due July 1, 1949, called for 
payment at 105 on May 1, 1934, at the 
Markle Banking and Trust Co., Hazleton, 
Pa. Lowest and highest numbers called: 
$100 denomination, 9, 532; $500 denomina- 
tion, 100, 297; $1,000 denomination, 11, 1991. 

National Economic Bank (Bank Gospo- 
darstwa Krajowego) (Warsaw, Poland), 
various of 7% per cent and 5% per cent 
bank bonds and 7 per cent and 5% per 
cent municipal bonds called for payment 
at par on April 1, 1934, at Bank Gospo- 


Milwaukee, . 


darstwa Krajowego, Warsaw, and its 
branches; Union de Banques Suisses, 
Zurich; Irving ‘Trust Co., New York; 
Lazard Bros. & Co., Ltd., London, and 
Rotterdamsche Bankvereeniging, Amster- 
dam. 


National Economic Bank (Bank Gospo- 
darstwa Krajowego) (Warsaw, Poland), 
various of municipal 7s, second issue S, 
called for payment at par on April 1, 1934, 
at Bank Gospodarstwa Krajowego, War- 
saw, and its branches. Union de Banques 
Suisses, Zurich; Irving Trust Co., New 
York; Lazard Bros. & Co., Ltd., London; 
Rotterdamsche Bankvereeniging, Amster- 
dam, and Bank Polska Kasa, Opieki, 











Paris Numbers called: 1,000 French 
francs denomination, 63 lowest, 24912 
highest 

National Economic Bank (Bank Gospo- 


darstwa Krajowego) (Warsaw, Poland), 
various of guaranteed secured municipal 
5%s and 8s, due Jan. 1, 1946, called for 
payment at par on April 1, 1934, at Bank 
Gospodarstwa Krajowego, Warsaw, and 
its branches; Societe de Banques Suisses, 
Basle, Zurich and Geneva; Chase Na- 
tional Bank, New York; Lloyds Bank, 
Ltd., and Swiss Bank Corp., London, and 
Rotterdamsche Bankvereeniging, Amster- 
dam 
Otero County, Col., 


various of warrants 














What New York Families Read and Buy 
As told by Housewives to R. L. Polk & Co. 








and Sundays. 


A GREATER PERCENTAGE of the circulation of The New 
York Times, either weekdays or Sundays, is “home-effec- 
tive” —goes into the home and influences buying there— 
than of any other New York newspaper, morning or evening. 


IN CLASS 4 HOMES, the upper group in living standards, 
The New York Times is by far first in volume of home 
coverage, by far lowest in cost of coverage, both weekdays 


IN CLASS 4 AND B HOMES, the upper and middle living- 
standard groups combined, The Times, weekdays and Sun- 
days, is New York’s lowest-cost advertising medium for 
“home-effective” circulation. 

THE NUMBER OF “home-effective” copies of .orning news- 
papers is double that of evening newspapers. 


“Home-effective” circulaticn: Newspapers which the woman head 
of the family declares are read regularly in the house. 


AUTHORITY: R. L. Polk & Co., Consumer Census of New York 











For Information Address 
THE NEW YORK TIMES 
Advertising Department 
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called for payment at par on Feb. 5 and 
March 7, 1934, at office of the County 
Treasurer, La Junta, Col. 


Palmyra, Mo., $4,000 of 54% sewer project 
bonds called for payment at par on March 
1, 1934. Numbers called: $500 denomina- 
tion, 3-9, inclusive; 15. 


' 

Pennsylvania State College, $19,500 of 5% 
per cent notes, due April 1, 1945, called for 
payment at par on April 1, 1934, at the 
First National Bank of State College, 
State College, Pa. Lowest and highest 
numbers called: $250 denomination, 442, 
595; $500 denomination, 202, 395; $1,000 
denomination, 22, 197. 


Potomac Electric Power Co., $35,100 of gen- 
eral and refunding B 6s, due April 1, 
1953, called for payment at 105 on April 1, 
1934, at the City Bank and Farmers Trust 
Co., New York. Lowest and highest num- 
bers called: C24, C157; D17, D139; M247, 
M3722. Numbers of fully registered bonds 
called: R8, represented by coupon bond 
M1205, and X18, $1,000 thereof represented 
by coupon bond M773. 


Princeton, Mo., bond 5 ($500) of Fire De- 
partment 5s, dated March 1, 1924, called 
for payment at par. 

Rie Grande County, Col., various of war- 
rants called for payment at par on March 
7 and March 17, 193%, at office of the 
County Treasurer. 


Ruhr Gas Corp. (Ruhrgas Aktlengesell- 
schaft), $150,000 of secured A 6%s, due 
Oct. 1, 1953, called for payment at par on 
April 1, 1934, at Dillon, Read & Co., New 
York; Halsey, Stuart & Co., New York 
and Chicago; J. Henry Schroder & Co., 
London; Mendelishon & Co. and Neder- 

*“fandsche Handel-Maatschappij, Amster- 
dam; Credit Suisse and Societe de Banque 
Suisse, Zurich and Basle; Skandinaviska 
Kreditaktiebolaget and Stockholms En- 
skilda Bank, Stockholm. Numbers called: 
M204 lowest, M11960 highest. Funds for 
payment of principal and interest required 
to be deposited with the Conversion Bank 
for Foreign Debts. 


Ruhr Chemical Corp. (Ruhrchemie Aktien- 
geselischaft), $105,000 of 6s, A, due April 
1, 1948, cailed for payment at par on April 
1, 1934, at Dillon, Read & Co., New York; 
M. Samuel & Co., Ltd., London; Men- 
delssohn & Co. and Nederlandsche-Han- 
dels-Maatschappij, Amsterdam, and Credit 
Suisse, Zurich. Numbers called: M1 lowest, 
M3900 highest. German restrictions pro- 
hibit the transfer of funds to pay interest 
and redemption price. A sum equivalent 


in reichsmarks is to be deposited with the 
Conversion Bank for Foreign Debts. 

Rupert, Idaho, bonds 6 and 7 of funding 6s, 
due March 1, 1942, called for payment at 
par on March 1, 193%, at office of the City 
Treasurer. 








Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Feb. 15, 1934, at office of the City Treas- 
urer. 

Spokane County, Wash., various of war- 
rants called for payment at par on Feb. 
26, 1934, at office of the County Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
March 15, 1934, at office of the City 
Treasurer. 

Vamma Water Power Co., $50,000 of first 
and general 5%s, due Oct. 1, 1957, called 
for payment at par on April 1, 1934, at the 
Guaranty Trust Co., New York; the Na- 
tional Shawmut Bank, Boston, and the 
First National Bank, Chicago. Numbers 
called: M57 lowest, M4925 highest. Cou- 
pons due April 1, 1934, should be collected 
in the usual manner. 

Ventura Farms, Inc., $3,000 of first 7s, due 

to Oct. 1, 1936, called for payment at 103 

on April 1, 1934, at the Security-First 

National Bank, Los Angeles. Numbers 

— $1,000 denomination, 124, 125 and 


Wenatchee, Wash., bonds 27 and 28 of 
Local Improvement District 107 called for 
payment at par on Feb. 20, 1934, at office 
of the City Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 








Alton-St. Louls Bridge Co.—Holders of cer- 
tificates of deposit have been notified that 
bonds of Lewis & Clark Bridge Co., suc- 
cessor, are ready for delivery at the Mer- 
cantile Commerce Bank and Trust Co., 
St. Louis, together with check for six 
months’ interest from May 1 to Nov. 1, 
1933, at fixed rate of 3% per cent per 
annum. 

American Utilities Co.—It has been an- 
nounced that the June 1, 1932, and May 1, 
1932, coupons on the first 6 per cent bonds 
and 6% per cent debentures would be paid 
at the Chase National Bank, New York, 
with interest on the unpaid interest to 
March 1, 1934. 

Blue Grass Traction, in default on March 
1, 1934, principal and interest payment on 
issue of 5s, due 1934. 

Braudham-Henderson, Ltd.—Through unan- 
imous approval of holders of consolidated 
6s, due 1939, interest on these bonds will 
be paid on an income basis until March 
15, 1936. Any arrears to be paid in six in- 
stalments, beginning Sept. 15, 1936. 


Briggs Bond and Investment Co., in de- 
fault on Feb. 1, 19%, interest payment on 
issue of first collateral A 54s, due 1940. 


Burson Knitting Co., in default on March 1, 
1934, principal payment on issue of first 
6s, due to 1935. Interest due March 1, 
1934, was paid. 

Canadian Rail and Harbor Terminals, Ltd., 
in default on March 1, 1934, interest pay- 
ment on issue of first 64s, due 1951. 


Colonial Colliery Co., in default on March 
1, 1934, interest payment on issue of first 
and refunding 6s, due 1944. Company has 
a sixty-day grace period. 

Congress Street Corp. (Pertiland, Me.)—Ma- 
jority of holders of first 54s, due 1953. 
have agreed to reduction of interest to 4 
per cent for coupons due until July 1, 1936. 
Interest at reduced rate was paid July 1, 
1923, and Jan. 1, 1934. 


1,426 Woodward Avenue Corp. (Detroit)— 
Interest due June 15 and Dec. 15, 1933, on 
issue of first 64s, due to 1938, will be paid 
to holders depositing bonds under read- 
justment plan. 


Frances Building (Sioux City, Idaho)—The 
Frances Realty Co. has asked holders of 
first @4s, due to 1937, to accept a cash 
payment on 50 per cent in full settlement 
for coupons due Dec. 30, 1933. Bondhold- 
ers accepted a similar settlement for June 
30, 1933, coupons. 

Gelsenkirchen Mining Corp., in default on 
March 1, 1934, principal and interest pay- 
ment on issue of secured 6 per cent notes, 
due 1934. 


Havana (City of), Cuba—Coupons due Jan. 
1, 1934, on issue of first 6s, are now being 
paid. 

Jones (A. R.) Oil and Operating Co.—The 
Fidelity National Bank and Trust Co., 

City, has notified holders of col- 
lateral trust convertible 6s, due 1934, that 
par of collateral pledged to secure the 
issue has been sold and that out of net 
proceeds the sum of $220 would be paid 
on interest and principal with respect to 
each $1,000 bond upon presentation with 
all unpaid coupons attached. 

Kansas City, Memphis & Birmingham Rail- 
road Co., in default on March 15, 1934, 
principal and interest payment on issue of 
general 4s, due 1934. Payment of interest 
was deferred, pending decision for a loan 
Sg the RFC for payment of principal 

ue. 

Lioyds & Casler, Inc., Industrial Buildings, 
in default on June 1, 1933, interest pay- 
ment, and Dec. 1, 1932, principal payment, 
on issue of first 614s, due to 1944. 


Marshall Square Building (San Francisco), 


in default on Feb. 15, 1934, interest pay- 
ment on issue of first cumulative income 
6s, due 1944. While no interest was paid 
Aug. 15, 1933, this did not constitute a 


default, as terms of indenture provide 
that interest of 4 per cent must be paid 
during each year ending as of Feb. 15. 

Masonic Benevolent Association—Issue of 
first 4s, due 1937, formerly serial bonds 
due to 1937, and bearing 6 per cent cou- 
pons, were extended to the final maturity 
and interest reduced to 4 per cent per 
annum. Coupons due March 1, 1932, were 
paid at the reduced rate 

Mengel Co. (The), in default on March 1, 
1934, principal payment on issue of first 
7s, due 1934. Interest due March 1, 1934, 
was paid. 

Oak Park (The) (Chicago), in default on 
July 1, 1932, principal and interest pay- 
ment on issue of first 6s, due to 1938. 

Pacific Northwest Public Service Co., in 
default on March 1, 1934, interest payment 
on issue of convertible debenture 6s, due 
1950. Holders have been asked to accept 
a new issue of collateral trust 6 per cent 
income bonds in exchange for their pres- 
ent debentures. 

Real Estate Board Building (New York), im 
default on July 1, 1932, interest payment 
on issue of second 7s, due 1946. 

666 West End Avenue Building (New York) 
—Plan of reorganization announced Feb. 
11, 1932, was declared operative and issue 
of first 63, due 1941, placed on an income 
basis, with interest at 5 per cent per 
annum. As of January, 1934, no interest 
had been paid on these income bonds, 
and a new reorganization plan is offered 
to holders providing for a further reduc- 
tion of interest. 

Sun Realty Co. (Mayfair Hotel Issue)— 
Mortgaged property was sold at auction 
Feb. 1, 1934, and purchased by committee. 
Bonds may be deposited under the de- 
posit agreement until Aug. 1, 1934, and 
holders not accepting plan will receive 
$201.947 per $1,000 bond. 

Vicksburg Bridge and Terminal Co., in de- 
fault on March 1, 1934, interest payment 
on issue of first 6s, due 1958. 

Vier (Edmund A.)—Funds for payment of 
interest due on June 15 and Dec. 15, 1933,- 
on issue of first 54s, due to 1941, were 
made available in February, 1934. Princi 
pal payments were also paid later than 
when due. 

Warwick (The) (Houston, Texas)—From 
proceeds of foreclosure sale non-depositing 
holders of first 64s, due 1940, realized 
$230.31 per $1,000 bond. 

Western Pacific Railroad Co., in default on 
March 1, 1934, interest payment on issue 
of first A 5s, due 1946. Holders have been 
asked to agree to the extension of the 
payment of coupons due March 1 and 
Sept. 1, 1934, until Jan. 1, 1937. 

Wilson Line, Inc., in default on March 1, 
1934, principal payment on issue of gen- 
eral 6s, due 1934 


News of Canadian Securities 


ANADIAN provincial 
and municipal financ- 
ing during the first 
two months of this 
year totaled $47,275,- 
654, compared with 
$18,823,216 in the 
same period last year 

——— and $62,132,591 in 

1932, according to Wood, Gundy & Co., 

Ltd. For February the total was $3,254,- 

154, against $2,761,000 for the same 

month last year and $16,555,539 in Feb- 

ruary, 1932. All the financing was done 
internally. 





Acme Glove Works 

Acme Glove Works, Ltd., reports for 
1933, a net income, after depreciation, 
taxes and other charges, of $48,277, 
equal, after preference dividend require- 
ments, to 2 cents a share on 15,000 com- 
mon shares, as compared with a net loss 
of $99,909 in 1932. 


Canadian National Railways 
The gross revenues of the Canadian 
National Railways System for the week 
ending Feb. 28, 1934, were $3,238,264, as 
compared with $2,565,962 for the corre- 
sponding period of 1933, an increase of 


302. 


Canada Wire and Cable Company 

The Canada Wire and Cable Company, 
Ltd., rts for the year 1933 a net 
profit a 398, after taxes, depreciation 
and other charges, as compared with a 
net loss of $276,633 in 1932. 


Dominion of Canada 
Dominion of Canada Treasury bills to 
the amount of $15,000,000 were sold by 
blic tender Tuesday at what was be- 
Fieved to be the lowest interest rate on 


record for Canadian short-term financ- 
ing. The bills were in two series, $2,450,- 
000 for three months at an average cost 
to the government of 2.85 per cent, and 
$12,550,000 for eight months at an aver- 
age cost of 3.12 per cent. 

Tenders were called last Saturday and 
opened at noon Tuesday. They revealed 
a substantial oversubscription. The suc- 
cessful bidders were representatives of 
banks, insurance companies and large 
industrial corporations. The bills were 
issued in denominations of $25,000 and 
$100,000, and the minimum for each bid 
was set at $100,000. 

Last year the Dominion of Canada 
short-term financing cost 3% per cent 
for six-month bills issued in May, and 
3% per cent for one-year bills issued on 
Aug. 1. The new issue is dated March 1, 
and will mature on June 1 and Nov. 1. 


Dominion Glass Company 
The Dominion Glass Company, Ltd., 
has declared the regular quarterly divi- 
dends of $1.25 on the common and $1.75 
on the preferred stocks, both payable 
April 3 to stock of record March 15. 


Dominion Stores 
Dominion Stores reports a net profit 
of $339,278 for 1933, after depreciation, 
Federal taxes and other charges, equal 
to $1.20 a share, against $361,620, or 
$1.28 a share in 1932. 


Hamilton Cotton Company 
The Hamilton Cotton Company, Ltd., 
reports for 1933 a net income of $10,155, 
after interest and other charges and af- 
. ter writing inventories to market prices 
or lower and providing for depreciation, 
equal to 52 cents a share on 19,497 pref- 
erence shares, against a net-loss of 

$50,238 in 1932. ' 


George Weston 
Geo Weston, Ltd., and subsidiaries 
report for 1933 net income after charges 


of $288,238, equal after preferred divi- 
dends, to $2.58 a share on 87,068 com- 
mon shares, against $117,581, or $1.09 a 
share on 50,000 common shares. In 1932, 
shares held by subsidiaries were included. 
Weston Biscuit Company, Ltd., and Wil- 
liam Paterson, Ltd., were included in re- 
port for 1933, while the latter subsidiary 
was included in 1932. 


Mercury Mills 
Mercury Mills, Ltd., and subsidiaries 
report for 1933 net loss of $67,824, after 
interest, depreciation and other charges, 
against a net loss of $382,228 in 1932. 


Moore Corporation 

Moore Corporation, Ltd., and _ sub- 
sidiaries report for 1933 a net profit, 
after depreciation, Federal taxes, inter- 
est and other charges of $422,667, equal, 
after dividend requirements on 7 per 
cent A and B preferred stock to 27 cents 
a share on 276,241 no-par common 
shares, against $298,097, or $6 a share 
on — A and B preferred shares 
in 1932. 


Provincial Paper 

Provincial Paper, Ltd. (controlled by 
the Abitibi Power and Paper Company), 
reports for 1933, net income of $250,163, 
after depreciation, interest and other 
charges, equal to $7.15 a share on 35,000 
7 per cent preferred shares, against 
$275,364, or $7.87 a preferred share in 
1932 


McIntyre Porcupine Mines 

McIntyre Porcupine Mines, Ltd., in dis- 
tributing its quarterly dividend of 50 
cents a share in United States funds, 
sent to stockholders a statement of earn- 
ings for the nine months ended on Dec. 
81. The company’s fiscal year ends on 
March 31. In the last nine months of 
1933 net earnings after depreciation were 
$2,712,109, equivalent to $3.40 a share. 


In the third quarter they were $956,821, 
or $1.20 a share. The company is ex- 
pected to report approximately at least 
$4.60 a share for the full twelve months. 

Production at the McIntyre mine is 
running between 2,200 and 2,300 tons 
a day, although the mill has a rated 
capacity of only 2,000 tons. 


Russell Motor Car Company 
The Russell Motor Car Company, Ltd., 
reports for 1933, a net income of $37,372, 
equal to $3.11 a share on 12,000 preferred 
shares, against $67,894, or $5.66 a pre- 
ferred share in 1932. 


St. Anthony Gold Mines 

At the annual meeting of St. Anthony 
Gold Mines, the shareholders unanimous- 
ly authorized an increase in capital from 
$3,000,000 to $3,300,000. They also 
changed the date of the annual meeting 
from the second Tuesday in February to 
the third Tuesday in March. H. P. Bel- 
lingham, R. F. Taylor, D. K. Fisher, 
D. M. Bellingham and T. S. H. Giles 
were appointed officials of the company, 
while J. B. O’Brien, J. W. Bicknell and 
J. B. Varette were removed from the 
board. A meeting of directors will be 
held soon to elect officers. 

H. P. Bellingham, president, told share- 
holders that it was proposed to sink the 
main shaft 1,000 feet in the next year or 
two, while the 125-ton mill would be 
put’ into operation about the first of 
April. Construction of the 1,000-horse- 
power hydroelectric power plant, which 
will supply power for the operation of 
the mill, is nearing completion. 


Western Grocers 

Western Grocers, Ltd., reports for 
1933, a net income, after depreciation, 
provision for income tax and other 
charges,- of $126,047, equal after pre- 
ferred dividends, to $2.51 a share on 
16,943 common shares, against $83,405, 
or 28 cents a common share in 1932. 
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Europe From an American Point of View 


Continued from Page 407 


anniversary of the birth of the ex- 
Kaiser. 

Henceforth every German soldier and 
sailor will wear the Nazi emblem on his 
uniform—a spread eagle carrying in its 
claws a laurel wreath with a hooked 
cross in the centre. 

The most widely read book in Berlin, 
of course, is Hitler’s “My Battle.” 

At a long interval the following named 
publications follow in popular accepta- 
tion, in order as set down: 

“The Mythology of the Twentieth Cen- 
tury,” by Alfred Rosenberg, chief of Hit- 
jex’s private foreign office. 

Hans Guenther’s “Science of Race.” 

Propaganda Minister Goebbels’s “Bat- 
tle for Berlin.” 

“To Power With Hitler,” by Otto 
Dietrich, “Press Chief” of the Hitler 
Government. 


AUSTRIA 


T Vienna on Feb. 26, under the 
A presidency of a son of that Fer- 
dinand who was assassinated at 
Sarajevo, a monarchist demonstration 








Those penciled scrawls 
are a sign of jangled nerves 


If you’re the stolid, phlegmatic 
sort of person who doesn’t feel 
things very deeply, you'll prob- 
ably never have to worry about 
nerves. But if you’re high-strung, 
alive, sensitive—watch out. 

See whether you scribble 
things on bits of paper, bite your 


COSTLIER TOBACCOS 
Camels are made from finer, MORE EXPENSIVE 
TOBACCOS than any other popular brand of cigarettes! 








ARE YOU A 


involving some 4,000 persons was held. 
Prince Ernst von Starhemberg, head of 
the Heimwehr, was present, and so was 
Dr. Otto Kaemptner, head of the Patri- 
otic Front; and Dr. Dollfuss sent his 
good wishes. 

There is talk of Prince von Starhem- 
berg as regent, like Admiral Horthy in 
Hungary. 

Prince von Starhemberg styles his 
scheme of- government “Austrofascism.” 

An Austrian trade commission com- 
posed of four leading Austrian indus- 
trialists left Vienna for the United 
States on Feb. 6 and arrived in New 
York on Feb, 16. Its object is to pro- 
mote larger Austro-American trade on 
a reciprocal basis. Austria claims to 
excel in production of objects of luxury 
at low prices, and she claims that Aus- 
trian wines and liqueurs should have a 
better market in the United States. An 
economically strong Austria could stand 
up better to Hitlerism, and the United 
States is sympathetic to the Austrian 
effort so to stand up. That’s the gen- 
eral idea. Our exports to Austria in 
1932 totaled in value $8,026,000, while 
















nails, jump at unexpected noises— 
they’re signs of jangled nerves. 

So be careful. Get enough sleep 
—fresh air—recreation. And 
make Camels your cigarette. 

For Camel’s costlier tobaccos 
never jangle your nerves—no 
matter how steadily you smoke. 
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Austrian exports to us were valued at 
$2,485,000. 
RUSSIA 


OSEF STALIN warns those who 
J may be contemplating aggression 

against Russia (who may doubt 
that he is glancing at the Japanese?) 
as follows: “Let them keep their swin- 
ish snouts out of the Soviet garden.” 
One hears that there are several hun- 
dred thousand troops and over 600 air- 
planes concentrated in Far Eastern 
Siberia, chiefly along the Soviet-Man- 
churian border, and that double-tracking 
of the Transsiberian Railway is being 
pushed toward completion with feverish 
haste. 

Rich deposits of manganese have been 
reported discovered near Sverdlovsk in 
the Urals, and of copper, zinc and lead 
at Ashkhabad (Turkestan). 

Addressing the All-Union Communist 
Congress the other day, Stalin revealed 
the livestock “casualties” of the collectiv- 
ization campaign in Russia (1929-33) 
Horses fell in number from 34,000,000 
to 16,500,000; bovine animals from 68,- 
100,000 to 38,600,000; sheep and goats 
from 147,200,000 to 50,600,000; pigs 
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Notes 


On March 1 the Centre-Right Spanish 
coalition government, headed by Alejan- 
dro Lerroux, which took office on Dec. 
17 last, resigned. It had been regarded 
as an interim government, existing, as 
it did, only through the benevolence of 
the Catholic Popular . Actionists, the 
most numerous party in the Cortes, but 
not choosing to be represented in the 
Cabinet. Sefior Lerroux, however, at 
once formed a new government; but its 
precise complexion is unknown to me. 

The Grand Council of the Fascist 
party has selected 400 Black Shirts for 
election to the twenty-ninth (and last) 
Italian Chamber of Deputies, popularly 
and happily known as the “Hara-Kiri 
Chamber.” 

Estonia has gone Fascist. Under its 
new Constitution the President is em- 
powered to issue laws by decree, to dis- 
solve the Diet, and to veto any laws 
passed by the Diet. 

At Hsinking, on March 1, Henry Pu 
Yi, one-time Emperor of all China, was 
inaugurated Emperor Kang Teh of Man- 
chukuo (Ta Manchu Tikuo, Great Man- 
chu Empire). 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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Jan. Dec. Nov. Oct. Sort Aug Jax. June. May. Jan. 
65.2 2 59.4 59.0 6 62. 66. 61.4 ad 56.6 
4838 543 419 H9 629 7.9 92.7 69.3 47.9 26.5 
42.7 42.1 37.2 450 54.7 64.9 644 43.1 27.8 19.8 
*89.3 190.0 88.4 89.3 92.7 946 969 93.0 87.4 82.3 
88.8 68.5 83.8 94 97.6 121.3 138.3 140.3 112.3 82.9 
73.9 78.9 92.3 1024 105.2 120.3 144.0 1465 114.6 74.0 
60.6 51.5 59.2 496 52.0 71.3 85.2 105.4 914 73.2 
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58.7 41.6 29.9 51.3 60.7 4.6 67.8 63.6 47.9 47.7 
H.5 51.9 483 526 56.7 72.5 71.1 59.5 47.1 40.7 
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TRANSPORTATION (27) 
(Thousands) 


1934. 


Week ended Feb. 24: 


5-Yr. 


P.C. De- 
parture 


Avge. From 


(1929-1933). Avge. 


Total car loadings 573 696 —17.6 
Grain & gr. prod.. 27 38 —28.1 
Coal and coke. 165 143 +15.5 
Forest products. ‘ 23 38 —40.5 
Manuf. —~' ro 340 451 —24.7 
Year to Feb. 
Total car loadings 4,486 5,680 —20.0 
Grain & gr. prod. 238 301 —20.8 
Coal and Colle. 1,166 1,301 —10.4 
Forest products... 161 282 —42.8 
Manuf. products.. 2,766 3,568 —22.5 
Freight car surplus, 
Sa pres 413 533 —22.6 
P. c. of freight cars 
serviceable Feb. 1. 85.6 92.0 — 7.0 
P. C. of locomotives 
serviceable Feb. 1 77.8 88.5 —12.1 
Gross revenue, year 
OD UD Be ccscee .. $258,006 $360,727 —28.5 
Expenses, year to 
DSRS 206,304 295,624 —30.2 
Taxes, yr. to Feb. 1. 20,771 26,755 —22.4 
Rate of return on 
property invest'mt, “Fair 
year to Feb. 1..... Return” 
Eastern ae 3.11 5.75 —45.1 
Southern Dist. 2.13 5.75 —63.0 
Western Dist.... 0.90 5.75 —84.3 
Total U. S.. 2.16 5.75 —62.4 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
tThirty-nine States and the D. of C. 





-Jan., '34-— 

% of 

Actual. Tot. 

Ford (total) .........19,279 42.5 
EE 04s pwede oaeu 19,203 42.3 
DE nts cescenaee 76 0.2 
Chrysler (total)..... 11,156 24.6 
Dodge hakink eae 7,527 16.6 
pnnibocssuras 2,990 6.6 

Sl ccssbcdeuan 336 «(0.7 
Chrysler ianceen 303 «(0.7 
Gopesal } pipt. (total). 10,005 22.1 
Chevrolet ......... 5,673 12.5 
oo fibsedectakes 1,862 4.1 
PE ecccceseass 1,851 4.1 
th eesicceaswas 443 «(10 
Gaeiee pueneked de 12 0.3 
50 0.1 

Studebaker sine 1,304 2.9 
Nash scccce Oe ae 
Hudson (total)...... 697 1.5 
Terraplane ........ 604 1.3 
Hudson . 93 0.2 
Auburr .. 390 0.9 
Graham . 321 0.7 
Willys .... 269 (0.6 
Continental ......... 253 «(0.5 
Re: 0.4 
u Peg reeanavacesee 0.4 
EE thdindtaken ceées 147 «(0.3 
DT nthad ahs ¢ne seeds 132 0.3 
Pierce-Arrow ....... 6 0.1 
fo pgeyere 26 «(0.1 
Miscellaneous ....... 4 «0.1 
Total ..... . 45,333 100.0 
Arkansas, 


siiosing States: 
Georgia, Io 
land, Tennessee. Wash 


wa, Maine, ow Yor 


ington. 


56,441 100.0 


—Jan., 


Actual. 
9,780 
9,647 
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California, 


k, Rhode Is- 


ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 












By 
1932. Water Power. 
January ..... 3,104,351 
February ....2,981,296 
March 105,240 
April 3,127,398 
ay . 3,022,957 
June 686,970 
July . 2,689,468 
A 584,937 
September ...2,436,322 
October ...... 2,722,527 
November 2,864,948 
December 2,771,677 
950,351 
635,012 
010,097 
093,436 
396, 186 
Me ssavaseed 3,024,363 
MT  Sccccesen 2,830,927 
BR sacced 920,710 
September .. .2,907,101 
ober ...... 624,915 
November? . .2,518,395 
Decembert . .2,732,652 
1934. 
January* . .2,962,448 


By 
Fuels. 
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7,614,106 


DOMESTIC RAILROAD EPUIPMENT 
ORDERS (1) 
openers | in hs Age of: 


Freight cars..... 
Structural steel.. 
Rails (tons)..... 


*Subject to revision. 


17, Mar. 4, 
ere 1934. 1933. 
3.510 |... 3,210 
5,000 13, 500 1,780 
tRevised. 
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AVERAGE DAILY CRUDE OIL 
PRODUCTION 
(Barrels) 


Note: These figures do not include ‘‘hot"’ 
or illegally produced oil. 











tOil Week Ended 4 
Code Mar.3, Feb. 24, Mar. 4, 

Texas: Quota. 1934. 1934. 1933. 
Panhkdie.. ...... 57,700 52,300 47,350 
A nec é&6nec0 55,150 55,000 46,650 
. -y  ~ Sere 800 26,700 26,400 
. . earecrre 128,950 128,700 158,050 
eee 43,100 43,100 59,200 
” ere 416,850 415,200 304,450 
CR ia hanes 49,200 52,900 20,250 
x cea ae tha lie 45, 43,100 49,850 
qCoastal. ...... 111,550 111,750 105,400 
Total... 947,900 934,750 928,750 817,300 
Okla. ..... 456,400 404,550 440,400 476,200 
Kansas _ .. 112,300 113,100 109,900 112,550 

Coast, La.| 71,800 44,200 44,350 32, 

No. eae 27,650 28,750 32,350 
Arkansas 32,200 30,950 31,250 30,750 
§Eastern.. 95,200 88,500 92,650 90,600 
Michigan.. 29,300 29,750 28,350 15,150 
} tar me a 29,600 31,050 30,850 32.250 
Montana... 7,400 7,200 5,900 5,850 
Colorado... 2,500 2,750 2,800 2.600 
New Mex 44,300 41,550 41,600 37,100 
Calif. 453,900 427,300 440,500 600 
meee . 2,282,800 2,183,300 2,226,050 2,147,900 


cludi Conroe, gMnciutios Michigan. 






































pUttection riday, March 1, 1 
STEEL INGOT PRODUCTION (16) 
(Gross tons) 
Calculated ey 
Monthly Monthly aily 
Production Produc- No.of Pro- 
Companies tion All Working duction 
1932. 1 Companies. Days. Cos 
Jan. ... 1,391,540 1,484,991 26 57,115 
Feb. - 1,388,037 1,481,254 25 250 
Mar. .. 1,343,137 1,433,337 27 53,087 
Apr. ... 1,180,360 1,259,629 26 48,447 
May . 1,054,431 1,125,245 26 43,279 
June .. 855,317 912,757 26 35,106 
July ... 755,955 806,722 25 32,269 
Aug. .. 793,445 846,730 27 31,360 
Sept. .. 929,440 991,858 26 38.148 
Oct. - 1,018,649 1,087,058 26 41.810 
Nov 967,263 1,032,221 26 39,70: 
Dec 806,849 861,034 26 33,117 
Total.12,484,423 13,322,833 312 42,701 
1933. 
Jan. ... 994,743 1,030,075 26 39,61. 
ce ane gee B 
Apr. ... 1316110 1,362,856 25 54,514 
ay ... 1,933,323 2,001,991 27 74,14€ 
June ... 2,508,422 2,597,517 26 99,904 
July ... 3,093,919 3,203,810 25 128,152 
Aug. .. 2,801,120 2.900.611 27 =: 107.430 
Se .. 2,233,241 2,312, 26 88,944 
Oct. . 2,039,429 2,11 26 81,226 
Nov. ... 1,488,030 1,540,882 26 59,265 
Dec. . 1,757,234 1,819,648 25 72,786 
Total 22,093,835 22,878,571 310 73,801 
1934t. - 
Jan. ... 1,958,956 1,996,897 27 73, 
Feb. ... 2.182.429 2.224698 24 92.696 


tReported by companies which made 98.10 
per cunt of the open-hearth and Bessemer 
steel ingot production 1932. 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 





Bituminous Beehive 
Coal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D'ly 
Prod. Av. Prod. Av. Prod. Av 
. 28,261 1,117 3,937 158 4m 3 
. 28,383 1,144 4,061 166 72 3 
. 32,676 1,210 4,838 179 4A 3 
- 20,568 800 5,686 227 47 2 
. 18,627 736 3,311 132 38 2 
17,984 692 2,576 99 35 #1 
18,093 724 3,052 122 33 4«i1 
22,786 844 3,500 130 35 «(1 
26,662 1,054 4,151 166 39 «2 
33,110 1,273 5,287 212 57 2 
1,283 4,315 180 68 3 
1,212 5,141 198 7 3 
1,007 49,855 164 652 2 
1,070 3,807 152 82 3 
1,135 4,275 182 8 4 
877 4,519 167 93 3 
790 2,891 120 47 2 
852 2,967 114 47 2 
974 3,928 151 50 2 
1,179 3,677 147 68 3 
1,256 4,396 1 71 3 
1,175 4,993 200 60 2 
1,141 4,711 188 4 2 
1,233 4,811 200 93 4 
1,184 4,424 177 90 4 
1,071 49,399 163 830 3 
1934. 

Jan.+ ...... 32,916 1,266 6,125 236 97 #4 
ee antwewe 1,331 6,123 261 117 ‘5 





Statistics 


FOREIGN TRADE (5) 
(Thousands of dollars) 








§Imports for 
- ~-Domestic Exports..———--. Consumption General ee, -_ 
, *s4. Dec., *33. tJan., °33. Jan., "34. , 33. *tJan., ’33. 
Crude materials ...... _ "60,402 $73, 070 $42,247 $37,636 $36,233 $27,133 
Crude foodstuffs ........ 7,294 7,465 4,663 18,017 18,462 17,929 
Manufactured foodstuffs. 15,399 16,880 11,516 20,846 23,621 12,848 
Semi-manufactures ..... 25,018 28,502 15,835 24,028 27,238 16,208 
Finished manufactures.. 61,418 63,871 44,297 28,009 27,664 ,887 
SR Sea pare $169,531 $189,789 $118,559 $128,536 $133,218 $96,006 


§$Goods imported for immediate consumption only, plus goods withdrawn from bonded 


warehouses for consumption purposes. 


FABRICATED STEEL-PLATE BOOKINGS (5) 




















(Tons) 

Oli Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscel- 
1933. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous 
i cic censh ceacen ad 11,448 1,718 521 73 203 8,933 
ED 6-6c0se0caeuseus 16,706 8,347 255 of 291 35 7,778 
st ccckeeehaees enced 8,896 1,270 320 - 282 3 7,021 
DEE sind nwetnctuinsenses 9,719 2,983 347 73 22 as 6,291 
. MCT ee 16,243 2,858 1,045 oe 4,157 es 8,183 
DT pbk dGAeeedneeneeeese 37,020 20,894 1,646 36 98 14,013 
PS 20,391 6,013 1,884 301 651 125 11,417 
August . 16,320 2,581 2,086 1,030 : 5 ,618 
September 16,166 1,033 1,084 34 127 145 13,743 
October ... é 1,434 331 207 3,705 287 
November . 14,466 3,734 225 48 15 9.466 
December sss ee 2,160 717 124 872 9,819 

1934. ; 
PE acedbadenagins 15,308 3,754 438 271 880 9,965 

FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assembles from parts made in U. S.) 
— UNITED STATES.——— ————CANADA.- -— 
71933. Total. Passenger. Trucks. Taxicabs. Total. Passenger. Trucks. 
EN, 3 wichotie skis dame ee 130,087 108,321 21,761 5 3,358 2,921 437 
RE denackaupunises 106,888 91,340 15,396 152 3,298 3,025 273 
EE tannkes tice eieddaae 118,002 99,225 18,117 660 6,632 5,927 705 
Rea 180,713 152,939 27,363 411 8,255 6,957 1,298 
2 218,347 184,644 33,649 54 9,396 8,024 1,372 
| SS eee 211,448 41,904 35 7,323 6,005 1,318 
cha cd ab aaeenuleced 233,141 195,019 38,118 4 6,540 5,322 1,218 
CE tek Gesenensoeban ae 236,556 195,076 41,412 68 6,079 4,919 1,160 
September .............. 196,143 160,891 35,243 9 5,808 4,358 1,450 
CEE n.d caeeeacanaectes 138,542 108,010 30,469 63 3,682 2,723 959 
CS ERS 987 818 19,558 1,611 2,291 i 788 
SEE. b000sccoeseheue 84,152 601 30,252 1, 3,262 2,171 1,091 
|” gta RS 1,959,945 1,602,332 353,242 4,371 65,924 53,855 12,069 
1934. 

I ctctuenensmnaees 161,006 115,956 44,729 321 6.904 4,946 1,958 


tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 


FABRICATED STRUCTURAL STEEL (9) 


tP.C. of No. of 
Capacity Goeeses 
1933. Reporting. Reporting. 
ND iccaacceesgasesave 75 167 
aa 83 182 
OE <<cbecepondscesat sas 82 171 
eee 85 1 
Mn <acidpevccneeecesecese 85 189 
CE Sc0ddcb.contsacesceens 84 1 
DED antesdesbépeekeedekens 85 192 
Au D. ededeeancecesseneces 84 188 
EOE cccccccescecese SA 182 
MT sstaccccccvscccees 86 190 
November ...........--+++ 85 192 
December ..............0. 84 182 
1934. 
PED cc cctecccdnseticncs 85 179 


tAnnual average shipments during 1928-31 


-—On Hand—. 


Companies 
-Tonnage———., Report- 
Sooked. shipped. Tonnage. ing. 
73,608 ,894 172,394 87 
50,965 46,168 285,853 87 
71,398 54,948 300,931 81 
46,095 , 387 281,183 80 
, 63,968 87,089 96 
81,910 64,809 305,525 
56,482 51,303 347,798 1 
78,379 67,913 338,678 112 
57,642 64,362 288,863 194 
53,695 73,139 312,408 109 
60,896 56,023 283,754 
83,799 56,388 324,051 104 
71,890 45,361 339,923 101 


—100% capacity. 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 




















Refineries Average ——— Motor Fuel Stocks Av. Daily 
Week Reporting Daily At Bul« $Other Total Cracked 
Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1934. Capacity. to Stills. fineries. &intransit. Stocks. Fuel. Oil Stocks. duction. 
92.4 2,236 30,219 20,410 3,400 54,029 111,191 428 
Bie scces 92.4 2,224 31,026 20,588 3,435 55,049 110,061 433 
Seeayer 92.4 2,287 32,060 20,441 3,475 55,976 108,912 428 
Mar. 3...... 92.4 2,205 32,563 20,750 3,510 56,823 107,992 399 
$Estimated: Includes unblended natural gasoline at refineries and plants; also blended 
motor fuel at plants. 
FOREIGN TRADE (5) SILK (21) 
(Thousands of dollars) (Bales) 
Jan., Dec., Nov., Storage. tDeliv- In Tran: 
§Merchandise : 1934 1933. 1933. Endoft eriesto End of 
MONO ccccccccs 169,531 189,797 181,291 Month. Am. Mills. Month. 
a 128,536 124,318 125,269 ; 58.793 48,500 
70,570 5,909 31,000 
Excess ......... 40,995 65,479 56,022 oes gh 20-308 
$All figures revised; exports include do- F . . 
mestic Sports only; imports include im- 59,159 32,923 30,800 
ports for immediate consumption, plus 048 37,266 31,100 
oods withdrawn from bonded warehouses 50,721 38,382 43,200 
or immediate consumption, but exclude 52,228 59,905 43,400 
eerie ot mmorqnentice entered directly yr oe = = 
nto warehouses ’ . 
” 57,932 43,955 50,200 
: 40, 51,400 
INDEX NUMBER OF BANK STOCKS (30) —_—_— — 
All Phila- 553,818 
Banks Bos- Can- Chi- Ra 
and N. N. ¥. ton ada cago 
1932. Trusts. anes Trusts. Banks. BanksBanks. peeks 69,747 46, 204 25.700 
July.. 45.7 45.6 53.1 35.0 61.0 25.7 37.2 60,459 32,665 28.100 
Aug.. 62.4 61.9 75.8 49.3 67.9 37.0 46.9 43,814 38,934 39,100 
Sept.. 69.5 69.7 84.9 565 71.6 39.9 50.6 43,038 41,910 40,200 
Oct... 63.7 62.7 78.3 49.1 72.0 364 46.0 40,125 47,151 42,300 
Nov.. 61.9 60.7 77.0 46.7 66.0 35.6 45.1 33.933 627 41,500 
Dec... 62.5 61.0 804 45.6 61.3 32.5 44.5 51,684 44,597 . 
55,515 42,852 48,800 
22s fas ma Samp 
Jan... 4.1 60.7 84.1 50.3 62.8 31.8 45.5 ’ , 2 
Feb... 60.8 58.0 80.1 49.2 57.8 27.6 44.1 91,122 34,822 37,200 
Mar.. 50.5 50.0 644 39.9 545 21.1 37.0 96,786 26,959 27 
Apr.. 48.1 47.5 61.5 37.6 524 204 344 = ———_ somneen 
May.. 52.8 51.6 68.5 40.6 59.4 21.9 35.4 469,427 
June.. 59.6 58.0 762 448 69.3 28.1 39.3 
July.. 60.3 58.5 76.0 449 79.1 274 40.3 
Aug.. 58.0 55.7 74.7 42.1 74.8 23.2 40.5 83,820 40,942 32,200 
Sept.. 52.5 51.3 65.8 39.2 75.4 17.6 38.6 MU s2as06 29,808 74,607 39.021 37,600 
Oct... 49.2 48.1 62.0 38.2 73.2 12.7 37.1 tIncludes re-exports. 
Nov.. 45.3 44.8 56.2 34.1 71.8 11.2 34.1 
Dec... 45.1 44.7 56.5 37.1 67.1 11.0 32.2 WOOL CONSUMPTION (5) 
1934. Jan., '34. Dec., '33. Jan., '33. 
Jan... 52.6 52.0 66.2 45.1 73.3 15.8 35.0 Grease equiva- 
Feb... 57.9 56.8 72.9 49.2 784 20.8 38.3 lent (ibs.)...35,968,413 33,569,617 35.509.761 
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CONSTRUCTION CONTRACTS 


AWARDED IN 37 STATES (3) 


(FINAL FIGURES) 











(Millions) 
rc Monthly Totals——————— Seasonally Adjusted Daily Average— 
Public Public 
Work and_ Resi- Non- Work and Resi- Non- 

1931. Utility. dential. Residential. Total Utility. dential. Residential. Total. 
CS OCC ae ae 96.8 54.4 76.8 228.0 5.19 2.95 3.78 6.39 
Ce rr 79.0 77.9 78.5 235.4 5.35 4.18 3.85 6.78 
i a 152.2 100.9 116.9 370.0 5.76 3.69 3.95 7.26 
EE Uiduvhedcintennknns 133.4 95.9 107.7 336.9 4.44 3.05 3.80 5.97 

SER ree 109.6 88.9 107.6 306.1 3.92 3.07 3.92 6.10 
EE S-eeatabenecnntdiese 141.6 72.7 101.8 316.1 4.62 2.62 3.29 6.01 
I sant Gibbins cies ae 117.4 63.9 104.7 286.0 3.60 2.58 3.75 5.77 
PED, 6. 66.04%0406eue-< 73.3 60.2 99.6 233.1 2.52 2.37 3.76 4.93 
September ....... 86.5 54.6 110.1 251.1 3.07 2.12 4.27 5.58 
SE ehitnheneus ob 83.0 60.5 98.6 242.1 2.97 2.11 4.15 5.62 
Serer 48.0 45.3 57.9 151.2 2.53 1.93 2.79 4.36 
PE a cnveiccsens 50.5 36.2 50.2 136.9 2.49 1.54 2.22 3.83 

1932. 

Junuary . Os 27.5 33.2 84.8 1.26 1.59 1.72 4.66 
February 28.3 24.4 36.3 89.0 1.68 1.20 1.70 4.52 
March . 29.9 33.2 49.2 112.2 1.02 1.14 1.58 3.86 
April 47.3 28.9 45.5 121.7 1.52 91 1.60 4.05 

a Sr . 61.7 25.6 58.9 146.2 2.28 87 2.13 5.28 
RE ihc ha a9: pices oc 50.1 23.1 39.8 113.1 1.57 .83 1.32 3.72 
SEE ds ddeerseenneneaes 60.0 19.7 49.0 128.8 1.93 -82 1.85 4.67 

I tesa ha a siesta daw oe 64.2 20.8 49.1 134.0 2.32 80 1.79 4.71 
September 68.7 22.8 36.0 127.5 2.44 .90 1.36 4.69 
Ll ae 58.5 21.9 26.9 107.3 2.25 79 1.18 4.22 
November ... 54.2 19.2 31.8 105.3 2.89 -79 1.47 4.93 
December 43.3 13.0 24.9 81.2 2.31 57 1.21 3.93 

1933. 

DURE o.occssnvccceer 42.7 12.0 28.7 83.4 2.45 66 1.54 4.54 
PORSUREY «.cccccsccces 17.2 11.8 23.7 52.7 1.14 -62 1.20 2.80 
OT Pear re 17.6 16.0 26.4 60.0 -63 56 -88 2.07 
ee 13.6 19.1 23.8 56.6 47 64 .89 1.91 
BEE wesccdscsccesosees 19.0 26.5 31.6 77.2 -66 .88 1.10 2.63 
MET eescrdecerennnes 24.4 27.7 50.2 102.3 81 1.00 1.69 2.16 
GUT cccccsecscocncese 18.9 23.6 40.0 82.6 -62 -98 1.44 1.84 
PES co ccccvcccccces 51.4 21.9 32.7 106.0 1.77 83 1.14 2.26 
September? .......... 60.7 21.5 37.8 120.1 2.01 83 1.40 2.65 

GE cccccccccdcces 92.7 21.5 31.1 145.4 3.36 77 1.35 5.81 
November ...........- 111.1 23.6 27.6 162.3 5.52 1.05 1.27 7.41 
December .........--- 133.3 23.9 50.0 207.2 6.96 1.06 2.32 10.30 

1934. 

JOBERTY «22 cccccccess 113.7 15.1 58.6 187.5 6.04 78 2.98 9.49 
February Ses dle datas ane aes ee 96.7 ais bi 4.98 
SLAB ZINC (25) 

Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
otf During Plus During End of for End ot End of age 

1933. Month Month. Item (2) Month. Month. Export.t Month. Month. Prod. 
January ...... 124,856 18,867 143,723 15,162 ,561 40 22,660 6,313 
February . 128,561 9,661 148,222 14,865 133,357 0 23,389 8,562 702 
Magen .:...... 132,357 21,808 155,165 15,869 139,296 0 22,375 8,581 703 
BEET occesscces 139, 21,467 160,763 19,399 141,364 45 22,405 18,072 716 
BERG cs ccccccces 141,% 21,516 162,880 27,329 135,551 0 ,569 21,056 694 
re 135,551 23,987 159,538 36,647 122,891 44 24,404 27,142 800 
See 122,891 " 153,756 5,599 108,157 22 25,836 35,788 996 
Augus .108,157 33,510 141,667 403 x 22 ,220 594 1,081 
September 99,264 33,279 132,543 34,279 . 0 25,416 27,763 1,109 
October ..-- 98,264 35,141 133,405 37,981 95,424 44 26,820 23,366 1,134 
November ..... 95,424 2, ,006 26,783 101,223 0 28,142 20,633 1,086 
December .... .101,223 52,022 133,245 560 22 27,190 15,978 1,033 

324,705 344,001 239 
1934. 
January ...... 105,560 32,954 138,514 26,532 111,982 44 28,744 26,717 1,063 
February ..... 111,982 30,172 142,154 32,054 110,100 0 30,763 26,676 1,078 
tExport shinments are included in column ‘Shipped During Month.” 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of denapeund 
—___——— - Demand. -—_—_—_—___, —__——-Time. —~ —Total. —a 
‘From N. ¥Y. Other N. Y. “From N. Y. Other N. Y. “From N.Y. Other N. Y. 

1933. Banks. Sources. Total. Banks. Sources. Total. Ban Sources. Total. 
Jan. 166,412 88,874 255.286 103,327 728 104,055 269,739 89.602 359.341 
Feb. 161,661 60,841 222,502 135, 1,594 137,456 ’ 62,434 359,957 
Mar. 144,791 62,310 207,601 102,316 1,044 247,107 63, 310,962 
Apr. 157,466 49,919 207, 111,282 3,825 115,107 7 53,744 322,492 
May 331,525 .623 398,148 129,256 1,105 x 460,782 67,728 528,509 
June 498,085 84,606 582,69; 196,210 1,484 197,695 694, 86,091 780, 
July 590,119 89,396 679,515 232,052 4,676 236,729 822,171 94,072 916,244 

563, 0,862 4,159 8,323 4,734 283,057 841,620 5,596 17,216 

t 534,657 89,793 624,451 0,922 1,223 272,145 805,579 91,016 596 

Oc 445,067 69,760 514,827 261,082 273 ’ 706,149 70,033 776,182 
Nov 467,949 76,369 544,318 244,409 503 244,912 712,358 76,872 89, 

Dec 528,876 077 597,954 247,004 175 247,179 775,880 69,252 845,132 

1934. 

Jan 562,907 63,684 626,591 276,129 355 276,484 839,036 64,039 903,075 
Feb 582,074 74,553 656,626 280,181 1,203 281,384 862,255 75,756 938,010 


&BROKERS’ LOANS RATIOS 
(First of month, millions) 





Loans, Value Loans to 
1933. Total. Total Stock. Stocks. 
January 22,767 1.52 
February 23,073 1.56 
March 19,700 1.83 
ril 19,914 1.56 
w « 815 1.20 
June 32,473 1.63 
July . 348 2.15 
August 32,762 2.80 
September 36,669 2.50 
October 32,729 2.74 
November 30,117 2.58 
December 32,452 2.43 
1934. 
ME vkcc0cé etees 845 33,094 2.55 
PORTORSY 2. ccccsccce 903 37,364 2.42 
ESR 938 36, 658 2.56 


§Ratio of brokers’ loans, as Eepeste’ by 
members of New York Stock Ex e, to 
aggregate market value of listed stoc 


PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





—————— 1934—___—___—__, 
Week Ended /Mar.3.Feb.24.Feb.17.Feb.10.Feb.3. 


New England. +15.7 +14.2 +13.2 +12.9 +11.8 
Mid. Atlantic. = ; my ; +12.1 +11.6 +12.3 
Cent. Ind.Reg. 15.4 x: | 16.6 
West Central... 10: S : 4 6.2 
South. States. +11.9 i ; +7 10.0 +10.8 
Rocky Mts... +18.2 +16.3 412. 0 8.9 +17.6 
Pacific Coast. + 7.7 +12.5 + 89+ 85+ 86 


Entire U. S.. +16.5 +15.5 +11.6 411.4 +12.5 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—Week Ended———, 
Mar. 3, Feb.23, Mar.3, 
1934. 1934. 1933. 


Heavy melting aver. of 
daily quotations ....... $14.35 $14.25 $8.25 





MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 


(Millions of dollars of 25.8 grains, nine- 
tenths fine) 
-———Inc. or Dec. (—) Through——_—_, 
Net Gold 
Import Ear- Dom. | ap 
or mark. Prod., End of 
1932. Export. ing. &c. Total. Month. 
Jan..... — 73.0 25.4 3.4 — 44.2 ; 416 
Feb..... — 90.6 26.4 1.9 — 62.3 4.354 
Mar..... — 24.7 58.3 2.4 36.0 4,390 
[ee — 30.2 4.0 3.2 — 23.1 4,367 
May..... —195.5 — 22.1 3.6 —214.1 4,152 
June . —206.0 — 28.8 0.9 —233.9 3,919 
July. — 3.4 56.2 5.2 58.0 3,977 
Aug 6.1 100.5 5.1 111.7 4,088 
Sept 27.9 72.3 4.6 104.8 4,193 
ee 20.6 45.8 4.5 70.8 4.264 
Nov.. 21.7 48.6 5.3 75.6 4,340 
Dec..... 100.9 71.0 1.6 173.6 4,513 
Total. 46.2 457.5 41.6 52.9 none 
1933. 
Jan. .... 128.5 —91.5 3.0 40.0 4,553 
| 17.8 —178.3 —12.9 —173.4 4,380 
Mar.. — 22.1 —100. 25.0 — 97.2 4,282 
BPE. 020 — 10.0 33.7 5.7 29.5 4,312 
May.. — 21.1 22.1 2.6 3.6 4.315 
June.. — 3.2 3.5 1.9 2.2 4,318 
July.. — 83.9 84.5 2.1 2.7 4,320 
Aug..... — 80.4 79.5 8.4 7.5 4,328 
Sept.. — 56.7 49.3 3.6 — 3.8 4,324 
OSE... — 32.4 26.9 48 — 0.7 4,323 
Nov.. — 11 0.6 0.4 0 4,323 
Dec..... — 9.1 11.8 — 3.1 0.5 4,323 
Total.. —173.7 — 58.0 41.4 —190.4 
1934. 
Jan..... — 3.4 12.2 §—296.5 §—287.7 §4,035 


§Change during January reflects primar- 
ily omission from stock for end of 
January of ‘“‘gold coin in circulation.’ 


*Subject to revision. tRevised. 





ECONOMIC CHANGES IN THE UNITED 


STATES. 
Wholesale 
Commodity Square 
Prices. Com Roots of 
(1910- mercial Industrial 


Business 1914= Paper Bond Stock Prices 


1933. Activity. 100.) Rates. Yields. High. Low 
Jan. .... 63.0 89 144 4.61 9.56 9.24 
Feb. .... 61.7 87 1.25 4.72 9.27 8.71 
Mar. ... 58.5 88 3.30 5.00 9.5 8.71 
April ... 64.1 88 2.60 5.17 10.33 9.00 

ay . 72.5 92 2.09 4.83 11.10 10.22 
June ... 83.4 95 1.91 4.69 11.60 10.72 
July - 89.5 101 1.75 4.51 12.15 10.65 
Aug. - 8.6 102 1.75 4.46 11.82 10.98 
Sept. ... 765. 103 153 4.62 11.92 11.05 
Oct. .... 72.4 104 1.50 4.65 11.51 10.50 
Nov. - 68.5 104 1.50 4.98 11.73 10.82 
Dec. ... 69.7 1038 1.50 4.81 11.78 11.26 

1934, 

Jan. ... 73.0 106 1.50 4.54 12.20 11.45 
ao 107 1.50 4.28 12.31 11.80 


For figures from January, 1854, to Decem- 
ber, 19 see THE ANNALIST issues of Feb 
9, 1934, page 274, and Feb. 23, 1934, page 349 


PIG IRON (3%) 
Active Blast. 








Furnaces. § 
--Production (Tons)-, Capacity 
aily er Day 
Average. No Tons) 

28,430 60 29,135 
25,276 60 27,730 
935 22,965 
18,461 46 18,955 
7,115 46 17,525 
19,753 42 6,225 
800 47 19,205 
21,042 49 20,170 
17,615 51 25,860 
18,348 42 15,810 
9,798 45 18.820 
17,484 45 18,910 
20,787 38 15,530 
28,621 48 22,805 
42,166 63 33,160 
57,821 51,675 
142 106 59,930 
50.742 98 56,070 
43,754 89 48,215 
36,174 78 39,585 

38, 131 75 y 
per 1,215,226 39,201 75 35,505 
Ms  sveves 1,263,673 45,131 87 41,085 
0 re er 89 46,260 


$First of month. 


WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 


Cloth and blanket Jan., Dec., Jan. 
looms: 1934. 1933 1933. 
Wider than 50- 
inch reed space 24,045 22,978 19,917 
50-in. reed space 
ee 3,181 3,199 3,337 
Carpet looms...... 3,667 3,977 3,067 
Worsted combs. 1,395 1,479 1,550 
Ss eames spindles : 
Wool eee .1,225,554 1,157,176 1,012,600 
Worsted oPewkaue 1,240,855 1,147,963 1,230,884 


(Active machine hours in per cent of single- 
shift capacity) 
Cloth and blanket 


looms: 
Wider than 50- 
inch reed space 93.7 84.7 91.9 
50-in. reed space 
re 46.0 38.0 52.3 
Carpet looms...... 45.9 48.6 31.7 
Worsted combs. 97.1 105.3 114.9 
s alee spindles: 
SPS 100.1 83.2 95.2 
Worsted ....... 71.2 65.6 78.3 
COMMERCIEAE FAILURES (11) 
Liabil- 
-——Number.——, ities. 
1933. 1932. 1931. 1933. 
January .......2,919 3,458 3,316 $79,100.602 
February ..... 2,378 2,732 2,563 65,576,068 
Sees 1,948 2,951 2,604 48,500,212 
BEE s2001 0006 1,921 2,816 2,383 51,097,384 
ear 1, 788 2.248 47,971,573 
0 es 1,648 2,688 1,993 35,344,909 
MEE dnwsceencad 1,421 2,596 1,983 27,481,103 
A | Pees 1,472 2,796 1,944 42,776,049 
September ....1,116 2,182 1,936 21,848, 
October ....... oe 2,273 2,362 30,581,970 
November ..... 2.073 2,195 25,353,376 
December ..... r Te 2,469 2,758 27,200,432 
1934. 1933. 1932 1934 
January ....... 1,364 2,919 3,458 32.905.428 
February ..1,049 2,378 2,732 19,445,000 
AVERAGE DAILY CONSTRUCTION 


CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No 
1933. dential. Utility. Other. Total. Days 


AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 
1934. 71933. 1932. 1931. 





| Jan... - 167,910 133,445 123,075 178,344 
| Feb .. $260,000 110,186 122,895 229,811 
Mar. . Roe 124,634 127,277 289,398 

| Apr. ha a 155,136 354,098 
Ea ae 227,743 192,516 329,901 
ane a.  wigniate 260,710 190,218 257,475 
ME .atince. <aupktee 239,681 116,615 222,710 
Pe een 635 ,392 191,741 
Ps. axiee. aeewe 201,951 86,4 143,212 
Oct coe a ae 81,582 
Nov snee' 1 aeoaae 66,278 61,761 70,144 
Me: cece) utaeniee 87,414 109,492 123,973 
Total ahs . 2,025,869 1,431,494 2,472,359 


Feb. $536,604 Rik 482 $1,075,927 $2,396, pan 22 | 


Oct. 861,028 3,708,964 1,244,696 5.814 25 
Nov. 944,628 rs 443,184 7 105,412 6, 193, B34 25 
Dec.. 955,984 5,330,796 2,001,600 8,288,380 25 


1934. 
Jan.. 581,169 4,374,508 2,254,465 7,210,142 2 
PA 663,782 2,577,129 1,169,724 4,410,635 17 
re 2 


FAILURES (11) 
——Week Ended—— 
Mar. 1, Feb. 21, Mar. 2, 


seese groups: 1934. 1934 1933. 
Seer 139 155 433 
Wholesale and jobbing 12 20 20 
Manufacturing ........ 75 59 77 
Agents and brokers. . 27 21 26 | 

jer United States. 253 255 556 

w England. Divisions: 

on. aint 4:0-0:0:0'6°6 23 27 56 
Middle Atlantic........ 81 95 174 
South Atlantic...... ~ 12 70 
South Central.......... 14 26 51 
ee | OO eee 43 52 82 
Central West.......... 24 15 62 
WEED ceccccsceccses 8 6 ll 
REE KAstesersstedeene 41 22 50 

Total United States. .253 255 556 





ePvghentnacy estimate of Cram’s Automo- 
tive Report 


PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 


-—Passenger Cars—. Commercial Cars—, 
Production. Sales. 


41933. Production. Sales. 
Jan. 108,321 79,821 21,761 11,713 
Feb . 91,340 69,464 15,396 9,707 
Mar. . 99, 225 78,741 18,117 9,929 
Apr 152,939 119,909 27,363 21,106 
May 184/644 160,242 33,649 20,925 
June 211,448 174,190 1,904 254 
July 195,019 185,660 38,118 30,642 
Aug 195,076 178,661 41,412 28,807 
Sep ..- 160,891 157,976 35,243 31,281 
Oct. 108,010 136,326 30,469 28,058 
Nov 42,818 94,180 19,558 18,691 
Dec 52,601 58,624 30,252 580 

1934 
Jan. 115,956 $62,383 44,729 §22,634 


§Based on 30 States. 
for 1933 revised. 

COAL AND COKE PRODUCTION (65) 
(Thousands of net tons) 


-———_ Week Ended———_., 
*Feb. 24, tFeb. 17, Feb. 25, 
1934. 1934. 1933. 


tProduction figures 


Bituminous coal: 


Rp. 8,330 8,015 6,081 

Daily av erage peas 1,388 1,336 1,031 
Anthracite: 

:, |} aa ones Benne 1,655 849 

Daily average..... 311 276 154 
Beehive coke: 

.. | joes aay 3A 31 

Daily average..... 6 5 4 
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40 
aoe ric atiris 
Ja SOn OS Fwamaa 
Car 
Loadings. 
4 coce GS 
Di ctccccs 66.0 
i aes 63.6 
Sear 64.5 
re 64.3 
Te vecesee 63.3 
Bs ccccees 65.1 
17. 69.1 
+68.8 
3.. . *65.6 


For figures from Jan. 5, 1929, to wen. 6. 
page 773, and Jan. 19, 1934, page 178. 


FREIGHT CAR 





Piiintbbetiscksssge%e 
Merchandise, 1. 
Miscellaneous Nrvight. 195; 616 


Carloadings (total) .573,371 


ome nas ended March 3, 1934—Estimated total. 
599,000. Corresponding week in 1933, 477,827. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 


--— As Reported by —-, 
Amer. Iron & Steel 
Week Be- Institute 
ing: 





RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 


(iotimated per cent of Rated Capacity) 
k Ended: U. 8. Steel. Indep. Total. 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


1934. 

6 66-06 65,143 
SS ae 63, 

. 2. 71,047 

Be codcces 71,510 


FOREIGN MONEY RATES 
three months’ 
tances; Berlin and Paris, private discount 


equnad casonal 


er- 


= lin. Paris. 
. ee 4.75 1.22 





92 4.58 

4 450 1 
: 68 425 1 
. 82 387 1 
- 88 3.87 1 
-1.02 3.87 
Mt 3H: 1 
. 83 3.87 «01 
. 62 87 2. 
. 59 ' oe 
. 50 | ae * 

50 , a? 

48 87 = 1. 
. 41 8t 1 
. 44 = 
. .79 ' 
. 1.05 87 1 
. 1.06 St 2 
1.04 3.87 2. 
. 387 2. 





LOADINGS (19) 
Feb.24, Feb.17, Feb.25, 
1934. MES 1933. 


Grain ‘cogs grain prod. if 452 








2SR8 


usted for—, ——Adjusted for—. 
Variation. as ee _ooncien 
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aed 
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Comb. Index 


Cotton Withvut Cot- 
Automobile Lumber For- Combined ton For- 
Activity. Production. Production. Production. wardings. Index. wardings. 
33.0 30.6 86.7 64.4 
41.0 61.2 78.4 78.5 78.6 
43.5 60.2 73.7 76.3 76.6 
47.4 61.3 87.7 77.0 76.3 
59.5 66.7 84.1 77.2 76.7 
71.6 73.2 80.0 78.4 78.3 
74.9 69.7 86.2 80.2 79.7 
713 Til 97.1 82.2 81.1 
75.2 67.4 162.8 784.5 *83.1 
71.8 67.6 ta *82.7 *81.3 


1934, see THE ANNALIST issues of June 2, 1933, 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. es not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 

Week 


Ended: 1934. 1933. 1932. 1932. 


Feb. 10.1,651,535 1,482,509 1,578,817 1,683,712 
Feb. 17.1,640,951 1,469,732 1,545,459 1,680,029 
Feb. 24.1,646,465 1,425,511 1,512,158 1,633,333 
Mar. 3.1,658,040 1,422,875 1,519,679 1,664,125 


Back figures—See THe ANNALIST of Jan. 


| 20, 1933, page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 
(Wholesale Price Index and _ Sensitive 
Price Index revised back to Oct. 3, 1933, due 
i revision of fuel series in Wholesale Price 
ndex.) 


Whole- Sensi- 
sale tive 
Steel Price Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index 
Mar. 7..476 59.8 59.5 55.6 804 69.2 
Oct. 3..105.0 101.4 91.3 99.2 107.6 92.2 
Oct. 10.. 91.8 100.3 91.3 94.5 107.2 88.1 
Oct. 17.. 85.6 98.8 87.7 90.7 104.9 86.5 
| Oct. . 72 96.6 849 86.3 105.6 81.7 
Oct. 31.. 87.1 964 83.7 89.1 105.6 84.4 
Nov. . 87.6 91.2 82.0 86.9 104.7 83.0 
Nov. 14.. 91.4 89.7 81.8 87.6 106.6 82.2 
Nov. 21.. 90.8 90.4 80.4 87.2 1045 83.4 
Nov. 28.. 923.0 90.4 81.2 88.2 103.6 85.1 
Dec. 5.. 93.9 90.4 81.3 88.5 103.9 85.2 
Dec. 12.. 91.4 90.6 84.2 88.7 103.8 85.5 
Dec. 19.. 83.9 90.8 87.8 87.5 102.3 85.6 
Dec. 26.. &.6 89.5 91.5 88.5 102.9 86.0 
1934. 
Jan 2.. 89.8 87.6 93.7 90.3 104.2 86.7 
Jan 9.. 95.1 86.7 95.9 92.6 104.5 88.6 
Jan. 16.. 94.6 88.0 98.7 93.8 104.9 89.4 
Jan. 23.. 99.3 89.3 101.1 96.6 105.9 91.2 
Jan. 30..104.0 91.2 101.9 99.1 106.5 93.0 
Feb. 6..9800.0 94.3 102.7 99.0 107.6 92.0 - 
Feb. 13..103.1 95.1 104.6 100.9 108.5 93.0 
Feb. 20.. 98.4 95.1 107.2 100.2 108.2 92.6 
Feb. 27.. 99.1 95.8 111.7 102.2 108.2 94.4 
Mar. 6..100.5 95.8 113.2 103.2 108.2 95.3 
=e figures--See THe ANNALIST of Jan 


1, 1932, page 38, and subsequent issues. 


VALUE OF THE POUND AND THE 
DOLLAR IN GOLD CURRENCIES 
(Per Cent of Par) ; 

In dollars of 25.8 grains, nine-tenths fine 

- ———Doilar.——__—_——_—-— 

Pound Switzer- Hol- Bel- Aver- 

1934. France. France. land. land. gium. age. 


Feb. 7...63.6 61.7 61.6 62.0 618 61.8 
Feb. 8...62.8 608 60.9 61.1 61.1 61.0 
Feb. 9...626 60.9 61.0 61.1 60.9 61.0 
Feb. 10...62.5 60.5 60.7 60.8 60.7 60.7 
Feb. 13...62.1 60.0 60.3 60.2 60.2 60.2 
Feb. 14...62.1 60.0 6.2 6.3 @.2 6.2 
Feb. 15...62.2 60.0 60.1 60.2 60.2 60.1 
Feb. 16...62.5 60.0 60.1 60.2 60.1 60.1 
Feb. 17...628 60.1 60.2 60.2 60.1 60.2 
Feb. 19...63.5 60.1 60.3 60.3 60.1 60.2 
Feb. --62.7 60.0 60.2 60.2 60.1 60.1 
Feb. 21...624 59.9 60.1 60.1 59.9 60.0 
Feb. 23...62.3 59.7 59.9 59.9 59.8 59.8 

eb. 24...62.3 59.7 59.9 59.9 59.8 59.8 
Feb. 26...62.3 59.5 59.8 59.8 59.7 59.7 
Feb. 27...62.7 59.6 59.8 59.9 59.6 59.7 
Feb. 28...62.1 59.6 59.8 59.9 59.6 59.7 
Mar. 1...62.1 59.6 59.8 59.8 59.7 59.7 
Mar 2...62.2 69.5 59.8 59.7 59.7 59.7 
Mar. 3...62.1 3 59.8 59.8 59.7 59.7 
Mar. . 5...62.0 59.5 59.8 59.8 59.7 59.7 
Mar. 6...62.0 59.5 59.7 59.7 59.7 59.7 
Mar. 7...62.1 59.5 59.7 59.7 Rag 59.6 

For figures from Sept. 29, 1 17, 


933, to Jan 
see THE ANNALIsT of Jan. 19, ‘oad, ‘page 











WEEKLY INDICES OF STEEL INGOT AND AUTOMOBILE PRODUCTION | 


AOJUSTED FOR SEASONAL VARIATION ESTIMATED NORMA L*/00 


STEEL /NGOT PRODUCTION 
- 


AUTOMIOBILE 
PRODUCTION + 





4 4.4.A ; ; - wT 
1932 1933 













tDemand rate. 


qd) eg | Age. 


(6) United States Department of Labor. 
American Institute of Steel Construction. (10) 
(11) oma & Bradstreet’s. 


American Iron and Steel Institute. 
(19) American Railway Association. (20) 
(21) Silk Association of America. 
23) American Metal Market. 





MONEY RATES IN NEW YORK CITY 


Time Loans. _-_————_ - 
—{Call Loans.—-~ 60- 90 Days 4-6 Mos. 


Prime Com’! Paper 
4-6 Mos 


§Dail Daity Daily Daily 


y 
High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
«3 1 1.90 14 4 6 1% i 1.25 1% 1% 1.50 


1 100 1 S 88 i # 1.18 1% 1% 1.50 
1 100 1 % 1.06 ig ig 1.42 





tNew York Stock Exchange. ) PE... rate. om TE of renewal rate. 


GOLD AND SILVER PRICES | MONEY RATES IN NEW YORK CITY 


Time 


GOLD AND SILVER PRICES 


————Gold.—_—_—~, ——Silver.—~ _ | —Call Money.—. 60-90 
Dollar U. 8. —_ Day 
Equiva- Treas- 
London. lent. ury. London. N. Y. 1934. on. : High. a “e Loans 
137s 5d 34.59 35.00 20jjd 45%c | Mar.1...1 1 
1368s 4d_ 34.54 35.00 20d 46c Mar 2.1 1 i eI 
135s 10d = 34.59 35.00 205 164 Mar. 3... .. ‘ 
.134s 9d 34.56 35.00 d c | Mar.5...1 1 1 
135s 34.62 35.00 20%d 46c see. &--- 3 a. 9 i Bt 
136s 34.62 35.00 20%d 46%c | Mar.7...1 1 1 1 @1 
. 136s 1d 34.66 35.00 ee tBest names. §Asked rate 
136s 54d 34.64 35.00 d 465c 
1360 6d 34.65 35.00 20%4 4Gh¢ LONDON 
4 « x 2054: Cc 
136s 7d 34.74 35.00 2Ad 45%c (Per Ounce) 
137s 1d =: 34.73 35.00 20}id 46%c | _Week tat 
137s 1d (34.72 35.00 204d 46%c | Ended: High. Low. 
.136s 7d 34.76 35.00 20%4d 46%4c 1934. ; 
136s 10%d 34.71 35.00 c | Feb. 10... 146s 136s 6d 
..136s 1 34.72 35.00 d 46%4c | Feb. 17...137s 5d 135s 10d 
3...137s 2d =s-- 34.73 35.00 294d s6'4c Feb. 24...136s 6d 134s 9d 
..1368 10d 34.70 35.00 20%d | Mar. 3...137s 1d 136s 5d 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





Week Ended—— 


jeniiciemanidiniail 
alter. 3, 1934. Feb. 24, 1934. 
Country and Unit. gh. Low. yr Low. 
ENGLAND (sovereign)..... tS. 6 $5.06%4 $5. _ 4  $5.04% ro aris 
AUSTRALIA (sovereign). 4.0 4. 4.04 
SOUTH AFRICA (sovereign) 5. 10 5.08 5: 1 5.07 . 
FRANCE. (franc)..... > haa 0 0657 —-.0650% 
Bee GOD 6 cccvacecns 0 6 .0851 0872 .0857 
GERMANY Cecishntnastes .3970 .3952 -3960 -3922 
HOLLAND (florin) ......... .6730 -6705 6715 .6650 
SPAIN (peseta) ........... .1362 -1351 .1352 -1341 
CANADA (dollar)ft ........ 9956 .9925 9943 -9912 
LGIUM ( elga) ‘ -2335 2325 2328 2305 
SWITZERLAN (franc) 3220 .3225 -3194 
ECE (drachma) . 009414 00944, .0094 00934, 
WEDEN (krona) .... 12 .2660 .2610 
INNMARK (krone) ....... 2275 22 .2303 .2260 
NORWAY (krone) aan ane 2545 -2587 .2543 
AUSTRIA (schilling) ...... .1905 1895 -1890 .1880 
POLAND (zloty) .... -. 1900 .1890 -1890 Al 
CZ’SLOVAKIA (crown).... .0417 -0416 04154 04144 
YUGOSLAVIA (dinar) ..... .0230 -0228 .0227 0: 
RTUGAL (escudo) ...... .0470 0468 0476 0470 
RUMANIA (leu) ........... .0102 -0102 .0101 0101 
HUNGARY (pengo) ........ E E -2950 .2950 
FINLAND (markka) ...... .0227 .0226 .0229 .0227 
oe TS Fear .3850 -3825 -3875 .3737 
HONGKONG (silver dollar). .3925 -3887 3950 ‘ 
SHANGHAI (silver Sonaee .3525 3500 3575 .3450 
ANILA (silver peso . 5037 5025 5025 .5025 
STRAITS SETTLEMENTS 
(dollar) —epengere anew ana -5975 -5975 -6025 -5975 
SAPO CHORD occccccccces . .8012 .3000 -3037 -3000 
COLOMBIA (gold peso).... .7200 -7200 -6950 -6950 
SBCEr Tita (paper peso). .3400 .3400 34 3375 
BRAZIL (paper milreis).... .0875 0850 0875 0875 
CHILE (gold peso).......... 1025 -1025 1025 1025 
EEE GOED os0scccces ~+- 2000 -2500 -2475 -2475 
URUGUAY (gold peso) .... .8000 -8000 -8000 -7950 
MEXICO (silver peso)r. .2790 .2790 -2793 .2790 


§Based on new * gold value of the United States dollar as es 
by Presidential proclamation on Jan. 31, 1934. 


FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 


Mar. 1. Mar.2. Mar. 3. 


tClosing rate. §Demand rate. 


Beatans : MID iniscnes cccsevesesvans $5.08' $5. $5.08 $5.07%  $5.07% 
Eee aaaidatacieniiacaabantesnnnelian 5.06 6 5.07 , 90 5.06 5.06% 
AOE ETE ORAS . 5.07 i . 5.07! 
SCR rea pERiE ‘0657 0685 0658 a 06 
ee cies edie atesssveonscantes ‘oe «0 a7) “06sTe | Os 
AEE EE EOE” yee .0657 ‘97 ‘bess .C658 
REE TAL AN Rare are .0257 -0865 0862 086014, 
A ED E FEI GET COREE 0855 0857 0859 0859 
Cre enes aces erees Seeceweccovesees .0857 -0865 -0861 .0860 
ee: BED dvcesuaseseedesscuntce 3965 .3970 -3970 .3970 
EPEC ESOP TCR ere ee .3960 -3960 3965 3964 
Seiad lata lass dd aaaiied daca debs eaine aac 3863 .3370 3966 -3968 
Holland’ Si dntict GBetle Dicice, kiran ote .6720 -6730 .6730 .6730 
MPRKCURTEAsedeine see bewenedened -6709 6714 6722 -6720 
iit th Aide iecosknedareresages 6717 .6728 -6722 6727 
= a SEL ctgobnuansddcdceodesnte 2335 .2332 -2330 .2330 
Saws eeeNh tates ssbipeetaapaweds .2336 -2328 .2328 .2328 
tes ahaa eteanaacsesiaqunesd .2330 2 .2328 .2328 
Switzerland: DY hintintasdsontewaut .3230 .3230 .3230 .3230 
ADidddRMereeN se eekneenetenaeanes .3222 ‘ -3225 3227 
<P ERATE EEC BOP -3227 .3228 -3225 -3228 
Canada’ DM Piss dhnahedetsidabaniaie 9943 -9956 9956 9950 
psenlabhbavudadnascnbennseeeense es -9943 9937 -9943 9938 
Ricca endanwereddeiwetenenas .9943 .9950 -9950 -9943 
id chagedcndeneesdnuapseencuseeae 1357 1360 -1360 -1360 
shevecstceeseoceccnsseceed .3012 .3000 -3012 -3006 
Aiiedsh khmer aves ée’ 3400 3400 -3400 34! 
SOURCES OF DATA 
(2) Commercial and Financial Chronicle. (3) The F. W. 


Federal Reserve Board. (5) United States Department 


(7) Edison Electric Institute. 
Cram's Automotive Reports, 
(12) United States Department of the Interior, Geological Sur- 
he Wall Street Journal. (15) American Bureau of Metal Statistics 
(17) Aberthaw Company. 


*Subject to revision. 














BIRR 


pilar 4, 1933. 





Mar. 5. Mar..6 





(8) The Iron Age 


(18) American Petroleum 
United States Department 
(22) National Industrial Conference Board 
2 (24) Federal Reserve Bank of New York. 
Zine Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
(29) Rubber Manufacturers Association i 
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Stock and Bond Market Averages and Volume of Trading 































































































































































AVERAGE PRICE OF IO HIGH GRADE THE ANNALIST WEIGHTED AVERAGES OF OF GROUP LEADERS A ae a 
BY CAL A | 60 —_———— 60 
10 RAILROAD BONDS DAILY LasT POINTS PLOTTED COVER FIRST THREE DAYS > CURRENT WEEK _— 
——_—_—__————_—_ 5100 200 —-—— 200 I 100) | 
| 33 INDUSTRIAL STOCKS = | 80 
| | | 1 
MAR 7 | m4 60 4 
‘.. 7 ___loe 3 Ls 43 STOCKS 50 § 3 
| bY 440 + 7 
> v 
2 Z 0 
= 303 < ¢ 
496 a - 2 2 
| 20 a ° 
| | 420 
$ 
| 494 3 
i | z 10 
fe ‘ 80 
+ 492 he eos Caan "Wut Aue S88 OCT WOW EC an Fepean © 
“4 {S08 ee ise | 
2 j 40 < 
490 ‘ | ~ 300 
L { 3 = [THE NEW YORK TIMES 25 INDUSTRIALS BY 
i < ALENDAR WEEKS 
| r 20 « 200 ; 1 7200 
2 
- — ‘88 fe 
JAN FEB MAR a 
AVERAGE NET YIELD ON TEN HIGH- “ol + on 
GRADE RAILROAD BONDS F eo | | 
1934. 1933. 1932. 1931. 1930. 1929. 5 a F a 
Jan. -. 4.72 4.66 5.04 4.21 444 4.42 lo ~ < < 
Jan. 13... 4.56 4.60 5.03 4.20 443 4.44 eS 3 2 
Jan. .. 444 462 5.05 418 442 4.44 | “0 | |e 2 
Jan. 27... 442 457 5.16 424 446 4.46 } 8 > 
Feb. . 4.37 4.58 5.20 4.22 441 4.45 | = 30 £| 
Feb. 10... 4.31 457 5.22 419 445 4.46 Sof 2 
Feb. 17... 4.23 4.77 5.11 4.19 4.43 4.46 -,. 
Feb. . 4.22 494 5.06 422 445 4.50 ig 20 a} 5 
Mar. 3... 424 5.18 501 418 440 4.50 v “ 
For monthly data from January, 1857, to : sok 4 1 a ta taste /$0 
January, 1 1930 see The Annalist of Feb. 9, = 932 1933 ' 
1934, page 274, and Feb. 23, 1934, page 349. | 20} 5 = 32 . 
AVERAGE PRICE OF 10 HIGH-GRADE ee 2 ELECTRICAL. 80 | 
FE ranrencaggsc ates | | q F EQUIPMENT | 60 [A ERAGE DAILY SHARES SOLD BY WEEKS | 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. 10} t } LO 30 : 
1..97.70 95.34 .... 85.66 89.40 92.55 pol | ] | 40 « 
2.97.39 96.06 90.66 86.30 89.46 89.79 .... [ | “| 
3.91.61 96.12 90.84 aca 88.74 89.59 sich | 60! | 30 &| 
“* #88 “* . . . . ' i ' u 6 416 
5..97.76 96.51 89.88 87.55 .... 90.19 92.55 2 50) ® Ou 3 COPPER al | 
6. .97.69 96.29 89.95 87.34 88.75 90.60 92.28 © 40} { Pars { 20; | | 
7..97.85 95.85 90.61 92.19 o | | |e ls 
For complete dail yA from Nov. 2, 3 | o- Ls 
1931, to Dec. see THE ormansee is- "Fa, i 4 3 
sues of Ma s "1982, age 777; Dec. 2, 1932, P at a ar oe eee eas ee Pee ae ee, ee ee 10, | = i= 
Pi e 745; June 23, ‘1933, page 864; Dec. 29, 2c F MAM IDA SON OJ FMAM OD JFu AM Toda" SOW OS FWA | 
, page 840. e 1933 1934 | ; 
2 42 
NEW YORK TIMES BOND MARKET THE ANNALIST WEIGHTED AVERAGES Peet, mgnthly data on the Axe- How nton , WAL 
AVERAGE (40 BONDS) r4 verage 0o ndustria. Oc ' 
Indus- Util- “Com- Net 7 eee Saeeees from i? A 1929, see THE ANNALIST of Jan. 
Date Rails. trials. ities. dined. Chge. | #2 Stocks Combined 4 Standard Oil 16, 1931, e 177. For corresponding figures 
¥ : “ : . _ Mar. High. Low. Last. Mar. High. Low. Last. | on the yw Houghton Adjusted Index of In- ot rt 
Feb. 26..... 77. 86.17 81.00 80.33 — = 1... 424 41.2 42.0 | 1... 315 30.8 31.1 | dustrial Stocks, see THe ANNALIST of Jan —_— 1933 1934 
Feb. 27.....77.17 86.61 81.29 80.56 + .23 | 9''' 43:8 42:3 43.6 | 2... 32.3 31:5 32:3 | 16, 1931, page 163. [____42s 
Mer ds Ho me ste mn |e ie Be Be) 8 Bs fe Bt 
Mar. 2.....77.22 87.04 81.70 80.79 + .26 6.1 433 ae 427 8... 318 313 5 The New York Times Stock Market Averages 
Mar. 3..... 77.32 87.17 81.67 80.87 + .08 7. 43.3 41.0 41.3 7... 31.9 30.7 308 
Wk's rge., 40 bonds—High 80.87, low 80.33 WEEKLY HIGH, LOW AND LAST 
ar. 5... 7134 8746 81 80.91 + .04 | 33 Industrial Stoche 5 Independent Oil Week Ended: ——25 Rails ——_.  —25 Industrials.—, 50 Stocks._—— 
Mar. 6..... 77.38 87.30 81.74 80.95 + .04 | Mar. High. Low. Las ea ae Oe Test, 1933. Low. Last. High. Low. Last. High. Low. Last. 
Mar. 7..... 77.25 87.21 81.34 80.76 — .19 | 1...142.2 139.1 iat 2°°' 394 314 $13 30.18 31.07 137.75 128.51 136.09 85.02 79.32 83.58 
2...145.3 141.9 145.0 | 3--- 35-3 3h 32-0 31.06 32.03 140.65 135.05 138.16 86.83 83.09 85.09 
BONDS SOLD ON NEW YORK STOCK | 3...145.9 144.2 145.0 | 5--- 259 31-8 34-0 30.12 30.87 138.51 132.76 137.31 84.96 81.47 84.09 
EXCHANGE ie? is ow 6... 319 315 317 30.86 34.19 141.61 136.39 140.66 87.83 83.62 87.42 
: 144. E : 7... 318 30S ahs 32.70 32.84 142.62 134.19 134.82 89.04 83.44 83.83 
(Par Pheer ai i 7...144.2 138.9 139.4 Pe ce Ae 30.83 $2.42 137-54 130.25 135.22 85.13 80.54 RA.B2 
‘eek Eni me uip- : 2. t 2.22 138.2 i : .66 
Mar. 3, 1934. Week 1933. = 3 ae 2 ‘ ment Stocks ” . is ae 86.02 81.73 85.66 
NE ov cecnawnnd $14,343,600 $12,292,800 ar. ge Low. es Mar. High. Low. Last. 
Tuesday ........2..2. 12,718,000 12,771,000 | >" 355 324 355 | i: 32 BA Bd 31.99 32.20 140.48 133.52 134.15 86.99 82.77 83.17 
Wednesday Tey ORE RE 12,720,000 12,914,200 | 3°" S82 359 354 z... 37 23.3 25.6 32.13 33.67 139.25 133.41 137.07 86.69 82.77 85.37 
Thursday ............ 11,639,000 15,243,500 | 5°"" 30°¢ 344 361 .-- 25.7 25.0 25.3 34.28 39.03 147.29 138.37 145.38 93.44 86.32 $2.20 
EE evn ce hud taes 13,272,000 14,719,500 | §°": 35° 344 348 | 3's" 2 22 27 38.38 38.91 149.31 144.50 145.32 94.79 91.42 92.11 
SEY ahxcrdedancs 7,505,500 Holiday 7... 352 331 335 | 7°: =e 24.1 24.3 38.78 42.08 150.30 145.49 149.47 96.10 92.13 95.77 
.. 35. . . : 7 23.0 23.3 39.09 40.17 153.18 144.04 147.29 98.27 91.56 93.73 
| SP ere $72,198,100 $67,941,000 5 Motor Stocks 3 Merchandise 0.17 42. 17 152.34 145 25 151.00 97.52 93.06 96.58 
High. Low. _ | Mar. High. Low. Last. ‘ y 15 145.48 145.54 96.76 92.53 92.59 
Year to date......... 857,904,900 537,447,500 | Mar. High. tow ee | 1. 368 355 bee 37.86 39.87 147.15 142.41 146.27 93.64 90.13 93.07 
BE, Gd sanceccaseoee 11,070,200 Holiday 2.°° 792 771 79.1 2::' 379 367 378 
Mar. g ‘SEER CREEL: 12,320,000 Holiday 3°. 797 789 790 | 3...384 374 376 DAILY HIGH, LOW AND LAST 
PEE Wennesrecseresss sar onday | 5::: 8 174 780 | 5... 380 312 318 _ Sign Rg 2 Industrials—, 80 Stocks. 
BONDS SOLD ON NEW YORK STOCK | $:-: 730 764 769 | 0-8 aa7 oye . igh. Low. Last. igh. Low. Last. ffigh. Low. Last. 
EXCHANGE ‘<< ee . , ee : ‘ : Mar. 38.50 144.56 142.41 143.92 91.62 90.13 91.21 
3 Rubber Stocks 5 Miscellaneous Mar. 33.89 146.89 14455 146.64 93.41 91.72 93.26 
(Par value) Mar. High. Low. Last. | Mar. High. Low. Lest. | Ma@r- 39.87 147.15 145.67 146.27 93.64 92:72 93.07 
Week Ended e 1... 33.9 326 43.8 11...45.3 44.2 45.2 | Mar. 39.60 146.49 144.38 145.73 93.15 91.81 92.66 
Mar. 3, 1934. Week 1933. | 2.|| 35.1 34.0 35.1 | 2... 464 453 463 | Mar 39.42 145.42 144.99 144.36 92.54 91.69 91.89 
Corporation ......... $53,367,000 $29,923,000 | 3--. 36.0 34.7 35.6 3...465 458 46.1 Mar 38.44 145.51 141.02 141.57 92.56 89.64 90.00 
U. &. Government... 11:817,600 23,008,000 s.. 35.4 aH 34.9 5... 461 45.0 45.9 Sh Sold. N 
Giese akoes :213, 1 a r a : 
Foreign 00 $.. 68 Bs me) S-- B7 41 3 ares Sold, New York Stock Exchange 
ME iv inkurocccaied $72,198,100 $67,941,000 3 Copper Stocks 5 Railroad Stocks ial WEEKLY TOTALS AND DAILY AVERAGES 
Mar: Wat, ‘tack. Sack: | ies ee hae ; is —RAILROADS.—. -—IND. AND MISC.— —TOTAL.———_— 
NEW BOND ISSUES 1. 448 338 341 | 1 506 495 ‘Boa | Week Ended: Total. Av. Daily. Total Av. Daily. Total. Av. Daily. 
(Thousands) 2...-2ee S02 BO 1 8... BAO GET SEB 1 BOG. BB. ccccccccsccsce 617,520 114,356 9,475, 995 1,754,814 10,093,515 1,869,169 
— Week Mndea——., | 3... 35.7 BMS HS] 8.:. 580 BLS SLY | Nov. @......0.0.0.000. 743,078 137,607 7, 790,30 1,442,649 8,533,385 1,580,256 
Mar, , Feb. 23, Mar.3, | 5... 355 34.7 36.4 1/5... 51.6 508 51.4 | Dee. 2............se0. 322,260 73,241 4, 144251 941,875 4,466,511 1,015,116 
en 1933. 6...4 MS Ha ' 6... 4 GS BOS 1 DOS, .Bo.ccc.ccccccccce 951,044 176,119 7,263,527 1,345,098 214,571 1,521,217 
Public este ..<.-:- mn 5,000 rer ae 6 te 4 el 33.8 | 7... 51.2 496 49.8 Dec. 16 SD LIED 893, 385 165,442 8.170.803 1,513,112 9,064,188 1,678,553 
scipai 173i 9 Oil Stocks 5 Utility Stock Ms ehesanswasicn i : 1,461,382 8,716,450 1,614,157 
State and municipal. 38,820 $17,187 $650 de a he fon le = aR pER 707,105 160,706 7,025,421 1,596,687 7,732,526 1,757,392 
RR ee $53,820 $17,187 $650 1... 62.9 61.6 62.3 1... 25.0 23.9 24.6 1934. 
TALS: ; ,161 $125,56 ++» &. . : see 7 25.8 ~ 
re aoveg ceapep | ee Me SB Ba] Bo BE BS BE | Jam Se ecece eee on ce Ee Era ae 
NU SUES TRADED eee . \. \. cos 5 le . eo ADe ccc cecsececsece " 3 3 , 262 1,186,34 j ‘ z 597 
NUMBER es U 6... GB? Ge GS] 6....6 SEO SEi | FOB. Be... cece cccceces 2,034,640 376,785 15,626,140 2,893,730 17,660,780 3,270,515 
eekly 7... 63.7 61.6 621 ' 7... 25.4 238 241 | Jam. 27............000- 1,173,940 217,396 13,205,670 2.445.494 14,379,610 2,662,891 
Week Ad- De- Un- Feb. 3 1,697,030 314,265 18,096,186 3,351,145 19,793,216 3,665,410 
Ended : vances. clines changed.Total. TEN MOST ACTIVE STOCKS 728, =~ op ier ee 3 oes. 838 33,408,530 4,165,911 
Week ; 161, 2,309,51 10,910,888 2,479,747 
Bl pm - eo Sat tees we 171,417 8,258,503 1,966,310 8,978,453 2,137,727 
Feb. 17.........840 138 70 1048 Volume. Close. Chge. 138,288 7,556,605 1,399,371 8,303,360 1,537,659 
Feb. 24....... 247 715 84 =: 1,046 — mery Ward.......220,500 32% + 1 DAILY TOTALS 
he ee 516 385 134 1,035 | Chrysler Corp. .......... 216,400 + %&% . faask 7 
Dail General Motors ..........174,800 39% +1 ——___—___— DAILY .—__— - ——YEAR TO DATE.—. 
214 "m= 171 773 Unit 7 alven vty & Trans. a 700 amt 1% a. Railroads. Ind. & Misc Total 1934. 1933. 
3S ere 1 nite rera: Tans. ‘00 we ere ae 107,830 1,134,180 1,242,01 112,643, 31,709 
mae. 9. .......5: 603 59 84 746 | New York Central....... 107,100 - * a RRS EET: 120,730 1,360,070 1'480° 800 114/198, 029 t1'345 289 
Mar. 3.. ‘ 220 155 686 Radio Corp. ........ .. .1€06,800 85%, + 1. <i eae 52,360 746, 460 798 820 114'922'849 Bank holiday 
Mar. 56. 343 168 731 Loew’s, Inc. ........ - 98,100 32% 4+ 1% SS ee 65,880 6,330 952 180 115'875.359 Bank holiday 
Mar. 6. 386 164 714 | International Nickel .... 97,800 24 + ° Te Er ore 46,530 750, = 806,510 116,681,869 Bank holiday 
Mar. 7 605 128 686 ' Republic Steel ........... 91.700 24% 41 a Re ee 125,910 1,607, 1,733,830 118,415,699 Bank holiday 
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THE ANNALIST 





Friday, March 9, 1934 








Week Ended 






Transactions on Out-of-Town Markets 


Saturday, March 





STOCKS. 

Sales. 
100 Abbot Lab. 46 
500 Acme Steel. 
130 Adams Mfg 
550 Ady Alum.. 
Allied Pr... 


S8z285 


PL aenr 
2232 
P wo 
aae 
os _ 

- 

gre 


~ 


bE ee 333 alles gen Beat 


10 B 2 
31,600 Butler Bros 11% 
60 C mst 3 


100 Cen’ 
100 Cen P 5, A 
50 Cen Pub Ut 
305 Cm & sw 


3 
3 
S 
ee 
g 
> 
¥ 





Chicago 


STOCK EXCHANGE. 


oak? 3258 gisss » e3 at 8 


High. Low.Last. | | ates, 


46 «(46 


4% 14% 
Gen Candy, 
BD cecce 4% &% 4% 
20 Gard Denv 1s 618 
22,000 H . 14% 10% 14 
400 ich B. 9 8 91, 
3,650 Goldblatt .. 1 15% 1 
1,250 Gt L Aire. 1 1 
4,950 Greyhound. 8 8 
650 Gt Drdg. 19%° 19% 19% 
3,950 Hall Print. T 
50 Hart-Car pf 7% 7 ™ 
200 Horm & Co19 18 19 
350 Houd-H, A 1 19 14 
1,300 Do B 
250 Ill Brick 6 6 6 
101 N Ut pf 56 56 56 
on ws ee 15% 15% 15% 
Iron _— -— 
500 Kalam Stv 24 424% 
450 Katz Drug. 31% 31 31% 
100 ere, Sw 3 3% #3 
Ky U Jr cu 
PE ccces 17% 18 
cobuer swe T ‘ 
“= Keystone St 18 1st 3 
Do pf... 75 7 7 
250 Kingsb Br.. 84 8 
30 Law 6% pf, 
xXw .... 28% 28% 28% 
3.700 Lib-McN & 
eerie 5 4% 5% 
250 Lincoln Pr. 
200 Lindsay Lt 2 
50 Lion Ol) R. 4 4% 
570 Loudon Pk. 20 17 20 
550 — Corp 35 
yt 1% #1 
2,350 Mar Field.. 1 16 060«(«17 
10 McC d4A10 10 0 
300 McGraw El 5 54 5% 
140 M Norris 4 46 «646 
50 McWill Dr. 21% 21 ay 
1,300 Mead Mfg.. 
200 Mer&M,A 3 2 3 
50 Met Ind pf. 10 10 10 
200 Mick: eee 
3,900 Mid W U. 
500 % pt, 
BRB noses 2 2 
50 Mid! Unit... NY 
50 pt soe 1 1% 
10 Do 7% pl. 1 1 1% 
20 Do 6% A, 
awa 1% 1% % 
10 Do 7% A 
od joswe 1 
150 Modine .... 138% 13 13 
520 Monroe Ch. 8 614 
eae 33% 
Mt d, A.107 106 106 
110 Moss Leath 15 14% 15 
100 Musk ot 
S.A 10% 10% 10% 
80 Nat Battery 22 
200 wl E Pw, 
oka 6 % \ 
3,750 Nat’ Leath. ot 2 2 
50 Nat Sec In 1% 1% 1 
pf 46 46 46 
500 Nat-Stand .27 25 25 
100 Nat Un R % % 
1,700 Nob-Sparks 144%. 14% 14% 
50 No Am Car 5 5 
4.350N Am L&P 3 2% 3% 
1,060 N W Eng.. 7 6 7 
50 Norw Banc 4 4 4%. 
80 Okla G& E 
astes 714 #€=672 @6%2 
900 Oshkosh Ov 5% She 
300 Parker Pen 6 5 
350 13% 114 124% 
150 Perf Circle. 31 31 31 
200 Wint. 1 1 1 
2,400 Potter Co. 4 5 
1,350 Prima Co. . 
501 2% 2% 
100 Pub S $100 
par . 19 6€618—~—(18 
1,400 Dono par 20% 18 20% 
130 Do pag pt : 65 
He gunk Gets 118% 116% 116% 
40 Do pf ...121 1 121 





Chicago 
STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. 
50 Rath Pack. 25 25 25 | 


1,000 Reliance M 16% 15% 16% | 
20St L Nat St 60 60 | 
50 Sangamo E a” 6% 6% | 
50 Do pf 49 9 

250 Sears Roeb. 8% 45 48% 
150 So Un Gas 1 % “4 


150 Std — 2 2 2 
150 4 


fe) 4 

50 Stutz Moi. ™ T 7% 
20 Suth Paper. ™ 7 7 
7,000 Swift & Co 17 1 


3,700 Swift Int .. 27% 25 27% 
60 Tel Ba & S, 
‘rcene 3 3 3 
350 Thomp,J R 9% 9 9% 
3020 Wack D 
Ps aaabee 6 4 
100 U Gyp 43% 43% 43% 
700 Utah 6... & 17 2 
200 Util & Ind. HH rs 1% 
1,060 Do pf 4 Aly 


60 Viking P... 5 4 
2,900 Vortex Cup 11 8 10 
400 Do A 215% 


800 Wahi Co .. ae 1% 2 


1,600 Walgree: 22% 24 
400 Wieb Stores ie 16 «616% 
50 Will Oil-o-m 4 4 4 

650 Wisc Bkshr 3 3% «3% 
50 Yates Mach 2 Mn 
2,150 Zenith Rad 3 3% 
BONDS. 
$1,000 Chi C Ry a 
"27, 48 48 48 
2,000 Do 5s, ‘i 495%, 49% 49% 
3,000 La Sal S B 
54s, "5832 32 32 
3,000 Met W 8S EI 
4s, ‘38.. 16 16 


CURB EXCHANGE. 


610 ABC Brew. 4% 3 
2,095 Allied Br... 3 
100 Central Br. 3 


ee ot OOD 

POS SN 
ReOwe 
Pr & 


60 Chi R& M 4% 
125 Christ Br.. 2% ° 
210 Corp Tr Sh 2.14 2. 2.14 
100 Do A mod 2.45 2.45 2.45 
100 Do AA m. 2.47 2.47 2.47 
150 Divid Shs.. 1.25 1.25 1.25 
2,820 Engess Br. 1 1% «Oi 
60 Fonten Br. 1 1 1 
3,350 F Fehr Br. . 4 
2,115 } won Ee. o% bY % 
pps Br... 
10,220 Grigsby-Gr. 2 1% es 
155 Ham Clk.. | % Sly 
1,650 Heidel Br.. 9 , -90 
1,710 Heile Br... 64 6% 
150 Hyde Pk Br 15' 15 15% 
750 [ll Art Ind. 3 3 3% 
inn’lis Br 4 4% 4% 
240 Mussel Br.. 3 3 3 
1,020 N ‘= = s 
.. 2.41 2.41 2.41 
250 De 56 .. 2.40 2.40 2.40 
50 Old Rg "16 : . ¢ 
975 pedee Coop 2% m% =% 
110 Rock Isl Br 3 3 3 
150 Schmidt Br. 2 2 2 
500 Squibbs-Pa 
BP .ccee J 2 2 
1,391 Sti Oil Ind. 30) 28% 
4 4 4% 


505 nes Br. 
1 &T 


00 4 4% 
500 Sup Sh Inc. 1.31 1.30 1.30 
200 Un Tr Shrs 3.18 3.18 3.18 
700 Willys-Over. .49 40 .45 


BOARD OF TRADE. 


200 Allied ..... 8% 
2,570 Arm Ill, A. $4 


775 Do 
1,125 Cent Brew.. a 
300 Dist & Br. 10 
— El Bd & Sh 19 
00 Gen A Tran 42 


iS 
Bea ms 
F 


1,250 Ham M, A 8%& S 
525 Na B s« 3% 3% 
1,618 T M Nort.. 1 
Penn Corp.. ai 
6,781 Std Oil Ind 
—- 8 8 
aeasee 3% 
BONDS. 
$1,000 Bd of T Safe 
D ...... 58% 58% 58% 
Baltimore 
STOCKS. 


Sales. High. Low. Last. 
53 AC L C stk 44% 44.C<C<‘ 2K 
745 Arundel ... 16% 16% 
459 Bik & Deck 7 ™% 
14 Do pf... 0 “6 13% 
50 Balt be 4 4 

c Te 
of B pf..116 116 116 
10 Col Trust .30 30 30 
45C C, B pf. 28% 28% 28% 
5 D 19 29 99 
5 Do 7% pf 27% 26 27% 
26CGE 61 60 
35 54% 
pf, S-1..105 1 105 
87 Do5%pfA.100 99% 100 
SF D 36 4 


152 Fid Guar F15 15 15 

10E BS, A22 22 22 

150 Fin Serv pf Z 7 7 

18H C 7% pf 

426 H Oil pf, n Hr 
dad Cas 


| Sales. 





26M V-W M 5 5 54 
131 Bf 37 374 
35 MWPS7% pf 15% 15% 1 
195 N Am Cas 114 11 
Nat Mar B27 2 2 
16 Nor C RR 83 83 
109 Pa 55 «4 55 
15330 S F&aG ye Se % 
BONDS 
$1,600 C P 6s, "56 52% 52% 52% 
2,000 NA inc6s,"40 43% 4314 4314 
5,000 U R & E Ist 
w ts 10% 10% 10% 
1,000 
YS wits d 9% 9% 9% 
2,000 Do fdg 5s, 
TE sedes % 
2,000 Do 6s, ‘49 10 10 10 
1,000 D "49 
etfs of d 10 10 10 
4,000 ic 4s, 


San Francisco 
STOCK EXCHANGE. 
STOCKS. 


450 Ala Jun G. 20% 19% 19% 
5 Ala Pack.. 70 7 670 
280 AngCaINBk 9% 9% 9% 
520 AtIDiesEnA 4% 4 4 
50 Bk Cal NA.145 140 143 
3,742 Byr Jack.. 64 5% 6% 
1,128 Cala Sug.. 23 23 
722 Cal Copper. % ay 
225 Cal Cot M. 10% 10% 
135 Cal Ink,A.. 22 22 
4,196 Cal Pack.. 26 26 
157 Cal WStsLI 17 16% 
5,084 CaterpillarT 30% 30% 
551 Clorox ..... 24 24 

Cst CosG&E 
6% pf ... 70 68 
599 Cons Chind 
BR cosccece 25 
5,023 CrZeller vtc 514 
160 Do pf, A 40 40 
35 Do pf, B40 40 
205 Eld Oil W. 17 17 
314 Emp Cap.. 8 8 
399 Fire Fund. 59 58 
2,674 Food Mach 1 15 
432 Koster & K 28 2 
200 GenPaint,A 8 8 
1,448 Golden St.. 6 
200 Hail Pine.. 1 1% 
115 Haw C&s.. 47 47 
25 Home F&M 30\% 
10 Hon Plan.. 52% 52 
35 Inves Asso. 6 
360 a 
11% 
25% 
54 LAG&E pf. 93% 
030 Magnavox. a 


2, 
1401 ne 
2,525 MarchCalM 
45 es 
6% pt 


4,660 Neteutas. 8 


6 No Am Inv 
67 Do 6% pf 


1,100 4 Mex. 
900 Alaska 


6 
11 
225 Lesiie:Cais 25: 
- 93 
ig 
7 


a. BBSNENeBB os pe BBE oF 8b romnEZ BZ. S PBSENS 


395 am Té& & T. 12 0% 
r 


425 Am Toll 
5 Ang Nat .. 7" 

770 Argonaut M 8 j 
465 Aviation ™ 
16 Cal-Ore Pw 

6s, °27. 31 
50 Cal Pac Tr 

Oe  anséa 3.75 3.75 
500 Chrysler” .. oy oA 


2,205 Cities Ser.. 


491 Cl Neon Lt 


100 Cl Neon El 1044 10 


145 Crn Will pf 55% 53 
20Gt W El Ch 86 86 
45 Do pf... 84 84 


McB.. 
1,425 faaho Md M 3. 
4,620 Idaho Pet. ‘ 


950 Do pf ... 
1,300 MJ&MM Oil 
167 Mon P Cem 


1.55 
-04 


520 Nat Aut, A 8 ™h% 
7,900 Occid Pet.. .50 
155 Pac A Fish. 8% 
1,106 Pac East .. 2% 
1,000 Pac Ind..... ™ T% 
350 Pac W Oil. 7 7 
20 Pac Mut 
362 Pine Hold. 8 ™ 
243 Radio aed 8 7 
60 Rep Pet... 4. 4. 
50 Shasta Wat 18 18 
648 So Cal Edi. 19% 18% 
404 “ae 514e% 
waewa 19% 
610 De. Ba. pf “h 21% 
350 U S Pet..... .30 
47 Un den Oil 3.50 
100 Cc Lif ‘se -82 
30 Waia Agri. 35% 35% 
INFORMAL. 
100 West Un... 57% 57% 


Bose ZS 


5 
29 
Do5%%pt. 29) 
355 N Am OilC 8) 
300 Occidental. 21 21 
320 OlivUnFilB 3 
7,146 Pac G&E. 
4,271 Doe istpt 
1,784 pf. 20 20% 
"468 Pac L' uit ns wu 
511 Do pf & 84 
Pac _— "5 % % 
n 
300 Do PY Vv “pf 3 3 
59 Pe ot bi ay alg 18 
pf. 1 
1,277 Paraffine ss $5 
520 Phillips ‘Pei 166 «616—Cs«16 
135 — istle 
ednepex 1 ™% 

25 Ry Baas 

35 Rai SAP ; 3 
4 in 19% 19% 

2SPL& site 

7% pr pf 7 14 74 
les, B F Ny 
2,965 ShellUnOil. 1 10 B44 
3, th Pac. 27 
417 So PacGold 
t, A ™ 7 7 
2387 Ba SUES aby oy 38 
a! 

60 TelInvCorp. 30 Est 2814 
= brs) getocmn 11 10% 114% 
170 Do 6% pf iit 72 ™ 

36,675 Transamer. 7 7 
2,072 Un Oil Cal. 1 17% 18% 
2,140 Utd Air&T. 26% 23% 25% 
83 WFargoBk& 
-.-208 204 206 
100 W Am Fin 
8% pt % % 
573 West Pasi 12 12 12% 
BONDS. 
.000 As Son's. 163% 103% 103% 
1,000 CalP 
1,000 Coast "Soo 
&E5% ‘60 98% 98% 98% 
4,000 Emp Cap 
54%. '42. 81 80 80% 
1,000L A 
5%%, °47.103% 103% 103% 
2,000 Pac 
6%, "41 ..1065% 106% 106% 
CURB EXCHANGE 
500 Alaska Un. .11 | ll 
‘ = 


5h 


BE 


31 


- 
a 
a 


& prep es eteg-sof: 


57% 





Los Angeles 
STOCK EXCHANGE, 
STOCKS. 


High. Low. Last. | sates. 


200 Alas June.. 20% 20% 20% | 
178 Bway D pf 76 76 7 
200 Byron Jack 6% 6% 
200 Calif Bank 20 20 
600 Chrysler ... 56 
1,000 Cl N El Pr 11 10 ll 
600 Cons Oil... 13 12 1 
300 Douglas Air 24 23%, 24 
300 Emsco D 5 5 5 
100 Gilmore Oi! 14 14 14 
200 Gl Gr & Mil 6 5% 5% 
100 Good’r T&R 37 37) = 37 
200 Hancock O. 7 ™ T 
220 LA G&E pf 934% 92 
1,200 L A Invest 3 % 3 
4,400 Lock Airc.. 2% 2% 
Mon PC pf 4% 4 4% 
1,100 Pac Fi 9 8 9 
Pac G & E 19% 19% 19% 
200 Do6%I1stpf 22% 22% 22% 
600 Do 5% ist 
a veda 20 20 2 
300 Pac Light... 34% 34 34% 
Do6% 1st 80: 81 
350 Pac Mu LI 2 27 
200 Pac West O 
1,000 Rep Pet... 5 5 5 
600 Sec First N 35% 35 
100 Shell Un O 10% 10% 10 
600 Soc Vac.... 1744 16% 1 
1, - So Cal Ed. 19% 18% 1 
Do orig pf 4% 8 33% 33% 
600 Do T%pfA 24% 24% 
2,200 Do 6%pfB 21 21 21 
1,800 Do5%%pfCc 19% 1 19) 
20 CoG 
OE scxce 89 89 89 
3,600 South P 2 29 
800 Std Oil Cal 38%, 38% 
200 Taylor Mill. 9 9 9 
100 Tit Ins & T 27% 27% 27% 
7.500 Transamc 7™ 
100 Un T 78% 75 = #75 
3,300 Un Oil Cal. 1844 17% 18% 
220 Web S & F 
Ist pf... 4 4 4 
CURB EXCHANGE 
269 Am T & T.122 120 122 
110 Anaconda . 15% 14% 14% 
200 Armour, A. 6 6 6 
200 AuburnAuto 54 53 
1,095 Aviation . 3% 7% 8% 
275 Bald Loco. 12% 13 
100 Balt & Ohio By 29 2% 
135 Band Pat 2. 2. 
200 Bendix Avi. 19% 18% 18% 
2-600 Byck uw O .04 ria 041% 
Do OT .06% .07 
O88 quam, 28% 28% 
25 Ch & North 12 12% 12 
1,202 Cities Serv. 3 3 
100 Comm _ Sol. 27%, 27 
5,930 Cons Steel.2.30 “1.90 “2.25 
= Gute Wr. : % 4% 
=o . 1 1\, 
1, 000 | RL Oil. -16 
125 Gen Avi... i 7 
2.300 Gen Elec... ck 20% 20% 
340 Gen Motor.. 37% 38% 
10 Holly Oil.. .40 .40 .40 
200 Jade Oil... .04 .04 .04 
12,152 Kinn A&M. .90 .78 = .81 
49,800 Linc Pete. .78 .60 76 
2,450 L A Ind... .84 .79 .84 
McK b ™% 7% 7% 
100 Mid West U4 , 
925 Mont Ward 32 29% 32 
100 N Y¥ Cent.. 40 40 40 
20 NY, 18% 18% 18% 
2,000 Nordon -12 12.12% 
2st seo eae Ave 20% 8% 19: 
r) 18 19% 
768 Packard ... 6 3 5%, 
395 Para P ctf. 4 4% 74 
10 } ad Prop D 23 23% 23% 
1,004 io Corp. 7 8% 
75 Samson, B ss F - 55 
fed ge 3.50 3.50 
35% Wy 35% 
100 Sperry .... 8 sf Bi, 
447 Studebaker. ™ T 
100 Texas Corp. 26%, 26% 26% 
40 Tide As Oil ps 11 11 
1,411 Un Aire 24% 25% 
185 | a Corp K 6% 
,000 U O&R. 02 «.02 
200 U 5 10 10 
92U S Steel.. 56% 53% 55% 
1,500 Un 4.10 4.00 4.00 
110 Warner Br. 7 7 
900 Welling Oi1 .55 .55 .55 
ool an 51 51 
MINING DIVISION. 
35,450 Big Jim.... .13  .10% .13 
6,500 BI Mamm.. .16 .15 .15 
11,000 Cal Goid -ll = .10~=«.11 
Cons Chol.1.85 1.85 1.85 
6,000 Oat Rain 4 06% .06% 
100 Park Utah. 5% 5% Sit 
4,100 Tom Reed. .46 45 .45 
5,700 Zenda Gold. .20 .20 


New Orleans 
LISTED STOCKS. 


Sales. 
7N OCold St 


e LISTED BONDS. 


$9,000 L Rk Ry & 
El 6s .. 
1,000 N O City & 


5s 76 76 76 


Lake 
4,000 NO Cit: 4 


&m 
ae ee ae 
13,000 NO Pub 

s, "50 


1,131 Jeff L Oil. 


pt... 
10N OPS pf 
160 WesO&Sn 
50 ZF Ss 
82 Std ruit.. 

82 Do 3% pf 
9-10 Do scrip.. 
CURB BO) 

$5,000 Saenger Th 
644s,A, fl 
HOMESTEAD 

10 Concerv H. 

40 Jackson H. 





94 93% 94 


a 2 a sep 


- 89% 
CURB STOCKS. 


. 24% 
58 


High. Low. Last. | 


High. Low. Last. 
63 63 63 


5s 75 73% 74 
46% it 46% 
001 
92” 
92 92 92 
89% 89% 
ou ; 
15° 1515 
4 
9 
3 31 
8% 8 
NDS. 


40 40 40 





STOCKS. 


soit foie Sait | 


Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
J Ag-Su 1% S 8% 8% 8% 
40 Alb ° te ng" % * 

rA 4 4% 4% 
15 a ai cu ne | 
Clr 21% 21% 21% | 
5,665 Bath Pap 7 7% 
A 84 7 8% | 

25 Bawif N Gr 

Cc 
‘% pf. 10 10 10 

186 Bell Tel Po: 116% 116 116% 

9,698 Braz TL&P 1 1 11% 12 

1,960 Brit Col P. 3 3% 

2,810 Brit C Pow, 

6,350 Do B . mt 

oc Brett Ss M. x ob 19 20% 

: on a Bid yA v,A = 22 22 

\ an Cem... 11 I 11 
186 Do 6% cu = - 
PE acece 50 48 50 
78 Can Ir Fdy 
non-c pf 52 52 
1,451 Can N Pow 19% 18% 19 
200 Can 8 Lines 2% % 2% 
125 Do cu pf 6 
460 Can Bronze 24 25 
1,686 Can Car@F 8% 8 8% 
1,880 =<. pt P 
pf... 14 15 
760 Can Cel.... io” rr x 
5 
20 C. cE E >t Gt 00% 1 
an 1 
342 Can 3 =, pi 1 
~~ -. 
pr. 6644 6614 
4,152 Can Ind Al 16% 15% 164% 
455 Do esa 1 15% 
4,955C P R..... 15% 16% 
355 Cockshut 9 Ion 
1,651 Con M & 8.157%, 149 157% 
4,285 Dom Bi 37 3 
215 DomC cu pf 43% 40 43% 
30 Dom Glass. 90 
40 Do cu per 
3,335 —B 4% 3% 3% 
m Tex.. 
10 Do cu pf. 119 119 119 
715 Dry Paper. 
35 East — s 4 4 
2 3 

3,185 Foundation. 38% 14 a 18 

1,970 Gen Stl W. OM 5% 
20 GdyrT&R C 

cu r pf.110 110 110 
110 Gurd, Ch.. 1 9% 9% 
438 GyP L&Ala. T Th, 7% 


400 r. 8& 
10,620 Holl C_GM.15.25 13.80 15.25 
230 H Sm M 8% 8% 8% 


45 Int Ts i 
85 Do 7% cu 
r ist pf 19% 18 18 
127 L of W Mill 14 12% 13 
50 Lindsay 3 3 3 
146 Do 6%% cu 
5M Lea i: "2m “am “25 
a . 
1,592 Mas Harris 64 6% 6% 
2,117 McC-Fr Oi 12 11% 11% 
15 Mon Cot cu 
rr 8 85 85 
6,358 Mont LH&P 37% 36% 36% 
Mont Tram.125 124 124 
3,064 Nat Brew.. 2% «#2 
c 
eames 32 
750 Nat - or 17% on 16% 
40 Ogil M. .209 201 
-128 25 128 


65 > oe 

77 Ott LHaP 909 88 90 

= Penmans L. 62 60 60 
Do cu - 91 91 91 

2,4 io Pow Can.. 15 

1,38 + omy P.. 20 

1,360 St L Sp. 3 
he % 


21% 
22% 
20 
} 14% 
37% 35 36% 
36% 
| 116 
22Tw Cy RT 34% 3% 3% 
3% 3% 
pf.. 20 18 18 
29 


116 


2 3 
10 Do cu pf. il 11 il 
35 35 


21Can Nat...143 140% 140% 
319 Commerce .165% 163 164% 
397 Montreal ..201 198 

136 Nova Scot..275 274 274 
280 Royal 66%, 


156 Toronto ...2041%4 203 203% 
BONDS. 
$5,000 Abit P&P 1 
mtg 5s, 
1953 ... 35 3 
12,475 McNisch 6s, 
194 ..4.00 4.00 4.00 
1,333 Mon LH&P 
38,'37-39 46 45% 46 
5,000 Mont Tram 
mtg 
*41.. 98 98: 98, 
600 Mont’ 5 G& % % ” 
5s, "55" 83% 83% 83 
2,000 News’ fen OH OM 
stl & 


c 
5s, '58.. 32 32 32 
CURB MARKET 





489 AssoBrCan. 13 11% 12% 
3,050 A O4G -28 «28 
200 Bath’t P&P 3 3% 
10 Beld- ye 80 80 80 
1 3 Botan Ol iy 14% vam 
m 1 
110 Can Vineg.. 26 26 
485 Can D& D. 34 32% 34 
75 Can For Inv 1 12% 12%) 
Docum pf 8 85 85 
80 Can Wine. 9% 9% | 
213 Catelli Mac. 2% 2% 2% 


Montreal 
CURB MARKET. 
STOCKS. 
| Sales. High.Low.Last. 
445 Com! 


Alc..1.50 1.45 1.50 
1,470 CosgExptBr 9 % 9 


DomEngWks 27 27 
204 Dom Stores 4 30" 2014 


85 DomTar&Ch 4% 4% 
1 Do cum pf 29) 28 29 
1,210 Home Oi}..1.80 1.70 1.70 
tia ImprOlcas thy 12k 13 
mpTobCan 12% 12 12 
1,640 Int pA mn % 
A 4% 
1,146 Int ‘Pet . 2K ie 22 
802 ——. A 13 
375 B 
365 Mitchell ” ; 2 9 
25 Paton Mfg. 30 
350 Regent Knit % 1 4% 


10 Sarnia Br, A 3 3 3 

25 DoB....1.75 1.75 1.75 

10 Serv Sta, A 9 9 : 

10 Std Pav&M 4 4 

4 Thrift Strs. 10% 10% 10% 
24 23% 


Do pf 
5, 48 WalkervBr. 6.80 6. eo" 
2,032 Walk, GW 50% 45 49% 
239 Docum pf = 12 
25 Whittall . 
105 Docum pf 5 Pr at 


PUBLIC UTILITY STOCKS. 
3,904 Beauharn P 8% oo” 8 


13 Ci Ga "ty ty 18 
ft G 13%, i 1 
200 For Pwr Sec 7 3 
T 


100 Hydroel Sec 7 7 
15 Int Util, A. 6 6 
1,005 Do B ...1.20 1.15 1.20 
13 Pwr ofCan 
cum pf. 70 70 70 
63 So Can Pwr 8 85 8 
MINING STOCKS. 
oe eee ee 1.80 1.82 


12,129 Big M . on 3% 
307 BuloloGD. 28. 35 27.7 
29,200 Cartier-Mal 4% 3% 08% 
200 Castie-Tr.. 
1,026 Falconbr |.3. BS 3:25 330 
410 Int Min...12.50 12.20 12.50 
400 Lake Sh. .45.70 44.80 45.25 
15,650 Lebel Oro 5 13% .14 
1,100 Lee Gold... .1 _— ae 
Min Corp..2.28 2.28 2.28 
4,772 Noranda .37.00 34.50 37.00 
700 Premier 1.38 1.37 1.37 
2,700 Read Auth 54 .49 51 
30,595 Siscoe ....2.15 1.90 2.15 
32,875 even 31% .30 .30 
3,550 T eck-H ....6.55 5.80 6. 


50 
i 700 Ventures.. .96 .92 .93 
2,800 WaysideCon .47 = 42 
300 WhEagieSil .40 37 
1,335 Wright-H .8.30 7. 25 8.15 
UNLISTED MINING STOCKS. 
27,500 Arno Mines oh, ooh, ti 
800 Eldorado ..3.60 
5,750 Howey .....1.27 3 eH 
8,150 McVit-Gra.1.20 1.10 1.20 
95,825 Parkhill .. 49% . 
11,200 San Anto..2.75 2.50 2.72 
650 Sherritt-G..1.17 1.10 1.10 
68,145 Stad Rouyn .18% .16% .18 


a 
B 


2,115 Sylvanite ..2.75 2.38 2.75 
6,100 T’pson Cad 41 .38 .40 
Detroit 

STOCK. 
Sales. High.Low. 
3,025 Auto City 2% 2% 
475 Auto Fan 1% 1% 
5 Baldwin, A...... 9 9 
00 Do B 1 15 
1,125 Bendix 20% 18% 
4,330 Bower Ja 1a 14% 
2,418 Briggs Mfg . 16 154 
Burroughs .-. 16% 16 
3,734 Chrysler —— 
915 Cont’! Mot ° 2 2% 
Det & Clev --§ Se %&% 
@0 Det & Ed....... 81 80% 
12 Dome Mines “s 35% 
900 Det Mich St... 1% 1% 
100 Det Pap Pr..... 4% 4% 
579 Eaton Mfg - 21% 19% 
3,678 Eureka - 13 11% 
2,607 Ex-Cell-O -- ™ 7 
Fed Mog 6 5 
930 Fed Truck ™ 
420 Ford, A ‘ 23 22% 
Do i 25 
25 Fourth Nat’! ... 24 24 
3,046 Gen Motor 39% 37% 
1,640 Graham 4% 4 
1,440 Hail Lamp 5% 5% 


297 Hiram Walker. 491g 4 
360 Houdaille, A.... 21 1 


4,276 Do B . 6% 5% 
1,405 Hudson <- 19 
1,183 Kresge . 20% 20 
4,125 Mich Sug 1% 1% 
200 Do pf akon a 4 
50 Mich Stl Tube.. 4% 4% 
450 Mot Prod . 38% 38% 
1,851 Mot Wheel oc aa a 
2,875 Murray . ° i 9% 
130 Nat’! St! oes0a! ae 49% 
100 Nat’! Inv 2% 2% 
4,739 Packard : 6 Bly 
1.396 Parke Davis 24% 24% 
797 Parker Rust 65% 
1,106 Reo Mot 5 4% 
4,743 Rickel 34H 
1,225 Riv Raisin 2% 2% 
125 Scotten ao 
100 Sec Nat’) 2% 2% 
135 Square D, A.. 7 7 
1,375 Timken 6% 6% 
6,511 Tivoli - 3% 3% 
1,315 Truscon - & TH 
250 Union Coal, A 4% 4% 
1,320 Do B ‘ 2 1% 
431 Univ Prod 8 7% 
5,163 Warner 1% 1% 
UNLISTED DEPT. 
870 Am Rad 15% 14% 
57Am T & T “121% 119% 
295 Borden, . 24% 2215 
40 Borg W 26% 24% 
425Comm’'l & South 2% 2% 
269 Cons Oil - 13% 12% 
72 Gen Food 34 33 
1,545 Hupp , 64 5% 
3,898 Kelvinator 20% 17% 
579 Kennecott 20% 18% 
355 Kroger ‘ Err 29% 
898 Nat’l Dairy .... 1 143q 
736 N 4 a ‘ 39% 37% 
20 Puri . 15% 15% 
590 } Ane ‘ 17% 16 
550 Std Brands 21% 





Continued on Page 432 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Middle West and South, Monday. 

















































FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key Bid. Offer. Key. Bid. .Offer Key Bid. Offer. 
94 Bogota Power & Lt. 64s, 1947 24 25 88 Prov. of Ontario 449s, 5/15/34..... 103 oe 44 Shawinigan Water & Pow. 4s,'67.Mkt 5.37 ARKANSAS (Cont.): 4 
94 Cali, Munic. ot (Colombia) 7s,’47. 16 17 88 Prov. of Ontario 419s, 5/15/36.....102% __.. 91 Shawinigan Water & Pow. 414s,'70. § £714 85 Arkansas Road Districts 47 48 
52 Callao 7s, 1944...........--. 4 11 88 Prov. of Ontario 414s, 9/1/44...... 10314 104 90 Smith (Howard) Pap. Mills Shes, 5 901, 128 Ark. Rd. Impt. Dist. elig. for rfdg. 46 48 
38 Central Mexico ti. & Pr. 6s, 1940. _ .. 4 aay . = Fe b> Sal ovees 101% 102 91 Winnipeg Electric 6s, 1954 351, 69 Arkansas Univ. Bldg. 414s, 1938-42 81 by 
%3 Hungarian Dollar Bonds. ow F rov. of Ontario 5s, 10/1/42....... * " . me 76 Bentonvi z No. ae iba 
4&3 Hungarian Disc. & Exch. B. 75,63 41% 43 39 Prov. of Ontario 5s, 10/1/42....... 105i 106 GOVERNMENT & MUNICIPAL BONDS | 7§ Corning Water Works past nue... OOF 
$2 Feelin cons. 9% lene dine) wo = os! 2 i. fae ee 108% 108 HOME OWNERS’ LOANS: 76 Ft. Smith Schools.............. ore 
42 Lithuanian Lib. Ln ( : Vv. oO ario 5s, 195 . 4 ys 5 z 7 7 Ft. S jater Works 5s........ 
32 Mendoza 714s, unstamped. ' 37% 39% | 89 Prov. of Ontario 5s, 1959.......... 107% see OD ees Sane bees Comp, &, OM. Oe lias tek o, dae pad 
bs — ey 1882 (var.).. 32” 4, = tly | pore = “= ree 10st 100% %6 Home Owners Loan Corp. 4s, 1951 97 97, 128 Little Rock D. O. 4%s serial..... OW 
anama Ti ewes eeeese es oe +e 4 : ° Se eee? . 92 Home Owners Loan 48, 1951...... 97% 97% 85 Little Rock Aipents Rcaskeenmedees 80 
BR, eee sa ja Ma MM | SS Erov, of Quebec 4s, 1068..: 5° 80% $8 | 96 Home Owners Loan és, 1901 97% 97% | 85 Little Rock Schools .............. 80 
S a pS Fs 5s, ons. c P, or Se br. of Haskatehewan 4{2s, AY, 36... 95 96 185 Home Owners Loan Corp. 4s, 7/1/51 97% 974% i Little oe = Spec, Sch. BGs + 080000 yaad 
$4 Santa Catharina (Brazil) 88, 1947. 23% 25 59 Pr. of Saskatchewan 41s, 10/1/51. 84 85 ALABAMA:  Miminippl Co. D. BD. is. S. 
Sao Paulo (Brazil) 6s, 1943. 21 23 MUNICIPAL a poor 4% pee. 99% ee eee 
GERMAN DOLLAR BONDS 89 Calgary (City of) 5s, 1935......... 951% aan) pies wees aes Ow 25 Missiesiont Co. Bd. Ko. 6, Sub. 3.. 207 
42 German Dollar Bonds, drawn...... 52 58 = rms tes Oh “OB gel Reet cans 109 Alabama Bridge Corp. 6s. Ow 9 I Jittle Rock Viaduct 4%s & 5s OW 
&3 German Dollar Bonds.............. ow BW 49 Montreal (City of) 4% a "4950." 94%, soz Alabama Warrant rfdg. 5s, &/ /30/38 ow 127 No. Lit. Rock Viad. Dist. No. 1 5s. 45 
94 German Int. - Dw Bds. & Cpns.. OW... 66 Saskatoon 5s, 194 » Pateesl eereeten so 83 oan ———_ neal 4\%s, 1950-7 Pa, & 127 No. Lit. Rock Spec. Sch. Dist. 5s = 
53 Bavaria 618, 1945......-.-..-..--. - ae s¥ Toronto (City of), all issues...... i es 92 Alabama Highway 414s, 3/1/40-50..4 75.2 = Paragould pr meg ON ihe 9 ae de 
Brandenburg Elec, 6a ’ 38% 601, | 88 Toronto Harbour 4%s, 9/1/53. .... 102 44 Alabama Highway 4%s, 3/1/35-60. 99 102 | yoy FE ag Fy 
83 Dortmund Mun. Utility "igs. “1948, 2 2 89 Toronto Harbour Comm. 414s, 1953. "204 100 : , Co. Funding 4%s.... 
#4 East Prussian Pr. 68, 1953 71 73 102 Alabama Highway bonds.......... OW i Co. D. O. Jail 5s. 
16 Hamburg-Amer. Line 6lgs, i940... * CO REIS 8, BBNEe «> 000-2 <> 4 0+ +2 we -- 105 Alabama Highway (Dec.-Jan.).. ..5.25% a1 Co.-Little Rock St 
84 Leipzig Trade Fair 7s, 953... ks 58 CORPORATION ISSUES 105 Alabama Highway (Mar., Sept.)..5-5.10 Sa Oe ee heey 
#4 Mannheim Palatinate 7s, 1941.... 67 44 Abitibi Power & Paper 5s, 1953..Mkt. Flat 105 Alabama State Bridge Corp. 6s... .83-85 128 Pulaski Co.-Little Rock Spec. Sch. 
83 Munic. Gas & El. of Reckling- wo Abitibi Pow. & Paper 5s, 1953, c/d 30% 31 105 Birmingham all mat...... 80-85 a = Sree oe 
ae ke rrr ares 64 67 91 Abitibi Pow. & Paper 5s, 1953..... 344% 35% 109 Birmingham all issues. Ow 128 Pulaski Co.-Bdway.-Main St. Brid. 
53 Oberfaltz El. Pr. 7s, 1946...... 501, 52 41 Algoma Steel Corp. 5s, 1962....... 19 105 Blount Co. 5s, 1941............. Ow ae ONE 10. “tapeipetinecs 
43 Protestant Ch. Welfare Ins. 7s,’46. 54 55 yw Beauharnois Power 5i4s, 1973..... 94% 94% 1uy Cullman Co. all issues...... Ow 128 Pulaski Co.-Bway.- ;Main St. Bridge 
#4 Rhine Westphalian Elec. 7s, 1936.. 74 BW 41 Bell Tel. of Canada 5s, 1957...... 105-105 109 Dailas Co. all issues...... ow Dist. 5%s, 9/1/35-39............. 96 
%3 Ro h. in Bavaria 64s,'46 66% 68 90 Canada Cement 5lgs, 1947. --- 88 88% 105 DeKalb Co. 51s, 1952... ... ow 69 Red River Bridge Dist............ 90 
83 Roman Cath. Welfare Inst. 7s,’46. 54 55 90 Canada S. S. 6s, 1941............. 23% 244 92 Dothan W. Ref. 6s, 1940-45 70 16 St. Francis Levee Dist............. 64 
83 Saarbruecken Mtge. Bank 6s, 1947. 85 88 44 Canadian Natl. Ry. 4%s, 1951..... Mkt. 4.0 92 Jefferson Co. 5s, 1935-40... 87 127 Russeliville Spec. Sch. D. 58,5%s,68 45 
84 Saxon State Mortgage 6s, 1947.... 68 BW 66 Can. Natl. Ry. eq. tr. 41s, 1941... 9814 100% | 109 Jefferson Co. ull issues....... Ow 125 St. Francis Levee Dist. 5%s....... 
33 Stettin Pub. Util. 7s, 1946......... 55% 57 66 Can. Natl. Ry. eq. tr. 4%s, 1942... 9814 100% | 105 Jefferson Co. all mats......... Ow 126 St. Francis Levee Dist. all issues... ow 
83 Stettin Pub. Util. 7s, 1946......... 56 56% 44 Canadian Pacific 5s, 1954......... Mkt. 5.54 109 Limestone Co. all issues. Ow 127 Sebastian Co. Funding............ 
84 Stettin Pub. Util. 7s, 1946......... 55 OST 2 Cente Team By S. BAS . oo 0 aot aa. sg 127 Sebastian Go. Bridge Dist. Ss... ow 
ai an ai arbor Term 8,'5. 4 “us sees 3 69 Springdale W. W. Dist. No. 1..... 
CANADIAN SECURITIES 41 -Cedar Rapids Mfg. 5s, 1953. Seysehe 106% 107% 92 Mobile W. a 4 /1/39.... 70 127 Walnut Ridge Spec. Sch. Dist. 5s. 30 
eee a yo Consolidated Paper 5%, ‘219 19% | 92 Mobile Cu. Road 4 43, *4940-56..2! 65 76 Washington Co. Fundings 15 
GOVERNMENT ISSUES 41 Dominion Ki & Power es, 1930; .. 38 37 ae tee Oe eee ****** _ 69 Wynne Water & Lt. Voatones ae 
39 Dom. of Canada gtd. (Gd. Tr. 41 Dominion Square 6s, 1948......... Ont gg gl Alt aaalel CI a. 
91 D Ch 1 68, 1949. 84 86 109 Selma all issues................ Ow Ja CALIFORNIA: 
6 Dom of Canada Se. i087.2..2..2< 100% abe | SL Bastern “car i, 1008 «i ics aa, Ban | 102, Tusemtoosa alt issues. 200.007 ow $9 Imperial Irrigation Dist. Se........ 36. 
seca a atineau Pow y as ; ARIZONA: 64 Los Ang Water 4%s, 1940-45... 99 1003, 
PROVINCIAL ISSUES 90 Great Lakes Paper 6s, 1950....... 39 64 Maricopa Co. Highway 5%s.... 64F 39 Merced irrig. 6s ler eee 27 she, 
39 Prov. of Alberta 4s, 7/15/41..... 93% 94% 91 Industrial Acceptance Corp. 6s,'40. 55 os ARKANSAS: “ $9 Oakdale-Malone Irrig. 5s. 17 - 
88 Prov. of Alberta 5s, 9/15/42....... 93% =«C.«. 91 Int'l Hydro Elec. 6s, 1944......... 59 60 8: Za : 64 San Francisco Water 4%s.. 25-1 4.20-%4 
#9 Prov. of Alberta 5s, 1939.......... 9314 91 Int'l Pr. & Paper of Nfld. 5s, '68.. 87% 88% 69 Arkansas Hwy. 5s........... 65 = 66 $9 So. San Joaquin irri. ‘te TT f 
39 Prov. of British Col. 414s, 2/15/36. 9644 97 91 Jamaica Public Service 5s, 1950 86 70 128 Arkansas Hwy. Bds......... OW FLORIDA: 
59 Prov. of Manitoba 4s, 12/1/57..... 80 81 41 Kingston Elevator 6s, 1951......... 8 a ‘135 Arkansas Hwy. 5s, 1955-67. 66 67 eres 
89 Prov. of New Brunswick 44s, 1961 95 96 41 Lake Superior 5s, 1944............ 18 19 69 Arkansas G. O. 5s, 1938-39........ 82 108 Fila. Defaulted Rd. & Sch. Dist. 
88 Prov. of N. Brunsw’k 4%s, 3/2/35.100 .. 41 Lake & Rail Warehouse 6s, 1951.. 97 a 69 Ark. Negotiable notes 4\%s... 82 bds. and COUPONS ...........++++ ow 
8% Prov. of N. Brunsw. 4%5, 6/15/36.100 90 McColl Frontenac 6s, 1949......... 97% 981% 76 Arkansas Pensions ......... $ce see 100 Alachua Co. Rd. Dist. No. 1, any 
88 Prov. of Nova Scotia 5s, 8/1/34. ..100% 41 Nova Scotia Lt. & Pow. 5s, 1959.. 34 36 85 Arkansas Pensions short..... 83 tf erry ae 55 
89 Prov. of Nova Scotia 6s, 1936..... 103 ee 90 Price Bros. 68, 1943...........-... 8814 89% 128 Arkansas Pension 4%4s............ 68 72 103 Alachua Road & Bridge Dist. 1. 51 
66 Prov. of Ontario 4s, 1970.......... 94%, 95% 91 Price Bros. 6s, 1943............... 89 os 69 Arkansas Road Districts....... 47 4815 ecient 
59 Prov. of Ontario 4%%s, 1/15/55... "101% 1021. 90 Rio Tramway 5s, 1935............. 102% 103% 76 Arkansas Road Dists............ 4714F 4814k Continued on Next Page 
1—H. D. Knox & Co., 11 Broadway, N. ¥.| 34—Gaines, Droge & Co., Inc., 80 Broad St.,| 11—Enyart, Van Camp & Co., Inc., 39 So. | 106—Harrison, McCready & Co., Shoreland 
Phone Digby 4-1389. 27° State St., N. ¥. Phone a * 4-8090. LaSalle St., Chicago. Ph.Andover 2424 Arcade, Miami, Fla. Phone 2-5126. 
Boston. Phone CAPitol 8950. ee se & Co 115 Broadway, 72—Joseph H. Preiss & Co., 407 N. 8th St.,| 107—Howard V. Noll & Co., Inc., 420 Lexing- 
2—Edwin Wolff & Co., 30 Broad St., N. Y. - Phone BArclay 17-7847. i St. Louis. Phone Central 1766. ton Av., N. Y. Phone MOhawk 4-5332. 
Phone HAnover 2-2033. See Page 411. 36-Geodale & Co., 115 Broadway, N. Y¥Y.| 73—Edward D. Jones & Co., 810 Boatmen’s | 108—Dee & Co., Harvey Bidg., West Palm 
3—Stein Bros. & Boyes 6 So. Calvert St., Phone REctor 2-3052. Bank Bldg.,St.Louis. Ph.Central 7600. Beach, Fla. Phone 9613. 
Baltimore, Phone Balti.: Plaza ites: xg, G. Hel ofa Co., 60 Broad St.,, 74—Fusz-Schme zle & Co. -, Boatmen’s Bank ate & Co., Brown-Marx Bldg., Bir- 
; i *, ‘ ~~ Anover 2-8459. | Iidg., St. Louis. Phone Central 2614 mingham. Phone 3-1238. 
S400, N.Y. Heisctor 2 i 1 se—P iF. Fox @ i Wall St., N. Y¥.| and i.. D. 110—Ward, Sterne & Co., Brown-Marx Bldg. 
—Mi S i ., Fidelity Bidg., < > : . ie a 
ee re "Phone Digby ‘t 840 Nem 15—-L. E. Mahan & Co., 599 Olive St., St. Birmingham. Phone 3-0236. % 
= ‘ 39— lyn ° nec., oxe e uis one Garfie ii1i—Rauscher, Pierce & Co., Inc., Mag- 
SHS. Eiteting 8 Otis an ten Place, N. ¥. Phone Digby 4- 76—Scherck, Richter Co., Landreth Bldg., nolia Bldg., Dallas. Phone 7-9 
ford 5- i115. Chicago, Franklin 8400. St. Leuis. Phone Garfield 0225 L. D. &41 
Senne Gules Co., 67 Wali St., N. ¥ 40—W. W. Lanahan & Co., Calvert Bid Ti—W. L. Budde & Co., Inc., Union Central | 112—Whitney-National Bank ef New Or- 
6—Jess P * oY Baltimore. Phone Calvert 2600; N. Y., Bldg., Cincinnati. Ph’ Parkway 7084 leans, St. Charles & Gravier Sts., 


7j—Walter S. 
Boston. 
8—Chandler 


ford. 
6-1255. 
10—Frederick 


1i—The A. O. 


12—Moors & 
Boston. 
13—Goodwin 
Hartfor 
15—Newton 
P 
16—John H. 


N. Y¥. 
17—Chas. A. 


19—H. C. 
Boston. 
20— = Pont, 


P aie 


27—4. 
30—W. 


acker 
31 


packer 

~~. 

N. 
19—-tieced '& 





St., Boston. 

New York, CAnal 6-5515. 
9—rutnam & Co., 
Phone 5-0151; 
St., Boston. 
St., New Haven, Conn. 


Hartford 7-2344; New York, BOwling 
Green 9- 


14—Hempstead - Vaughan Co., 

Bidg., Providense. Phone Dexter 5342. 
& Co. 
LiBerty 1914; N.¥., Dig 


‘ ldg., Boston. 


23—Jenkins, W hedbee & Poe, 10 South St., 


cust St., 


—Alexander Smith & Co. P 
Philadelphia. 


vr 6754. 
32—Yarnall & Co., 1,528 Walnut St., 
BOwlin: 
Co. 
a a hia. 
3 * 


Phone WHitehail 4-4280. 


35 C 


Place & Co. oagzeee St., 
Phone HU ‘Bhard 
Hovey & Co., 82 


Devonshire 
Phone HUBbard 1530; 


6 Central Row, Hart- | 
N. Y.,. CAnal 


C. Adams & Co., 24 Federal 
Phone HANcock 8715. 

Gates Company, 179 Church 
Phone 8-4135; 


0119. 

Cabot, 111 Devonshire St., 
Phone HANcock 7320. 
Beach & Co., 94 Pearl St., 
d. Phone 2-3145. 

Grosvenor | 


Boston. 
by 4-9400. 
Loeffler & Co., 39 cae 
i7y Digby 4-9351. } 
Day & Co., Inc., 303 Sears 


31 Milk St., 


Bidg., Benten. Phone LAFayette 0695. 
18—Tenney & Co., 200 ye St., 
ten. Phone *LiBerty 5 
Wainwright & Ce. oo 60 State St., 
0060. 


Bos- | 


Phone HUBbard 
Homsey Co., Shawmut Bank | 
Phone CAPitol 4330. 
1,420 Walnut | 


Soliday & Co., 


Philadelphia. Phone Pennypacker 


22—Chandler & Co., Inc., 1,560 Walnut St., 
Philadelphia, Pa. Phone Penny-| 
packer 


Baltimore. Phone PLAza 1516; New | 
York, Digby 4-1859. | 

24—White, H e & Co., 70 Pine St., el 
Phone WHitehall 4-5767. 

25—Belzer & Co., Land Title Bidz., Phila- | 
delphia. Phone Rittenhouse 8500; | 
N Y., REctor 2-5042, 8249. 

26—Bioren & Co., 1,508 Walnut St., Phila- | 
delphia Phone Fenny packs: 9400 | 


716 
Newark, N. J. Phone Mitchell 2-4995. 
H. Newbold’s Son & Co., 1,517 Lo- 


Philadelphia. Phone Penny- 
1234; N. JOhn 4-2102. 

1,420 Walnut 
Phone Penny- | 


Phila- | 

Phone Pennypacker 0300 ; | 

Green 9- 

, Inc., 1,429 Walnut St., 
Phone Rittenhouse 5329 

Ector 2-6528. 


BArclay 17-7260. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad Ss Bw. Fi 
Phone HAnover 2-8780 


43—T. L. MacDonald & Co ons Broadway, | 
N. ¥. Phone Digby 4-0724 

44—Jenks, Gwynne & Co., 65 Broadway, | 
N. ¥. Phone WHitehall 4-1900. | 
45—Hopkins Bros., 14 Wall St., N. Y. Phone 
Ector 2-1767. | 
46—J. Bg | Brooks & Co., Inc., 32 Broad- | 
Y. Phone Digby 4-4474. } 

41—-Ea. "e: Wright & Co., 49 Wall St., N. Y. 
Phone HAnover 2-1166 | 
48—W. G. Riley & Co., 1 Wall St., N. Y. | 
Phone BOwling Green 9-0130. | 
49—Pask & Dies aCe od 1 Wall St., N. Y.| 
Phone DI | 
50—Morton Lac Bey & Co., Ine., 42 
Broadway, N. Y. Phone a by 4-5600. 
alia: 2 Smith & Co., Inc., road St., 
. Phone HAnover 2- 2783 | 

52—Ry om & McManus, 24 Broad St., Ww. Es 

hone HAnover 2-30 

53—Frank C. Masterson Co. -. 25 Broad St., 


N. ¥. Phone } ag | 2-9474. 
54—Hart Smith & C 52 Wall St., N. Y¥. 
one MAnever 2. 


55—Colonial Bond and Share Corp., 307) 
First Natl. Bank Bidg., Baltimore. 
Phone HAnover 2- . See Front 
Cover. 


56—Madison & Co., Inc., 120 Broadway, 
N. ¥. Phone REctor 2-1221. 
57—Swart Brent & Co., Inc., 25 Broad St., 
Phone HAnover 2-0510. 
58—Edwin L. Lobdell & Co., Inc. +, 208 So 
LaSalle St., Chicago. Ph. Central 7903. 
ite Gundy & Co., Inc., 14 Wall St., 
¥. Phone COrtlandt’ 7-6080. 
ob~Dhaahiaiien, Legg & Co., 222 E. 
St., Baltimore, Md. Phone Plaza 9260 ; 
N. ANdrews 3-6630; Philadelphia, 
G Lombiahd rington, 52 Wali St., N. ¥ 
61—George arrin n a ~ & 
none HAnover 2-3971. 
1. Lubetkin & 
Madison Av., N. Y. 


Co., Inc. 
Phone AShiand 


4-7300. 
64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., oar Phone Andover 1551. 


65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. one Daly 5392. 
66—Sadler & Co., 105 So. LaSalle St., Chi- 


Phone nage or 

& Co., 209 So. LaSalle St., 
. Phone’ Senteah 5387. 
68—First LaSalle Co., Inc., 231 So. LaSalle 


St., Chicago. + ay oe 4424. 
¢3—Francis Bros. Ne. 4th 8&t., 
St. Louis. Phone Chestnut S370. 


70—Robert M. Markwell & Co., 1 LaSalle 





St. Bldg., Chicago. Ph. Andover 5775. 


ties Brockhaus & Co., First Natl. 

Bldg., Cincinnati. Ph. Main 1300 

79—Smith, Moore & Co., 509 Olive St., St. 
Louis. Phone Garfield 5225. 

so—J. J. B. Hilliard & Son, 419 West Jeffer- 
son, Louisville. Phone Jackson 4211. 

$1—Whitlock, Smith & Co., Penobscot 
Bldg., Detroit. Phone Cherry 4900. 

82—O0" Donnell, Humphries & Fuehrer, Pe 
nobscot Bldg., etroit. Ph.Cherry 5450. 

83—F. A. Willard & Co., 40 Wall St., N. 
Phone ANdrews 3-8900. 

84—Herzog & Co., 30 Broad St., 

HAnover 2-1226. 
85—Peltason, Tenenbaum & Harris, Inc., 
Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 

86—G. H. Walker & Co., 1 Wall St., N. Y. 
Phone WHitehall 4-4554; Bway. and 
Locust, St. Louis. Ph. Central 0838. 

87—Schoelikopf, Hutton & Pomeroy, Inc. 
70 Niagara St., Buffalo. Phone Wash- 
ington 8060; N. Y., WHitehall 4-5996. 

88—Bell, Gouinlock & Co., Ltd., 25 King St., 
. Toronto. Phone Elgin 2236 

89—R. A. Daly & Co., Ltd., 80 Ae ed St., W., 
Toronto. Phone Elgin 4441. 

90—J. R. mogporen,S “35: Ltd., Royal Bank 

oronto. Phone Elgin 6448. 
& Co., Inc., 307 Place 

Montreai. Phone Plateau 


N. ¥. Phone 


dg. 
91—G reenshields 
— 


92—C. a. \Novgtny & Co., Inc., 86 Broad St., 
N. Ph. BOwling Green 9-5544 
93—Lisman Corp., 42 Broadway, N. ¥ 
Phone Digby 4-8320. 
94—Leon S. Pelz & re 42 Broadway, 
Phone Digby 4 -0388. 
. H. Crawford Co., Inc., Central Union 
‘Bldg., Columbia, 8. Cc. ee 8273 
96—Frost, Read Pe s0., road St., 
Charleston, S. C. ese 372. 373. 
97—Kinloch, Huger & Co., 26 Broad St., 
Charleston, S. C. Phone 280. 
98—Lewis * Hall, Jefferson Bldg., Greens- 
-C. Phone L. D. 9772. 
nF ay | on. Jefferson Bidg., 
Greensboro, N. Ph hone L. D. 980. 
100— Pierce-Biese * dag ,608 Barnet Nati. 
Bank Bidg., Jacksonville, Fla. Phone 


Ww. ¥. 


L. D. 
101—Frederick E. Nolting, Inc., 8th & Main 
Sts., Richmond, Va. hone 3-6641. 
102—The Robinson- Humphrey Co., Rhodes- 
Haverty Bldg., Atlanta, Ga. Phone 
Florida Bank | 


Walnut 0316. 
103—Smith, Kenney & Co., 
Bidg., Orlando, Fla. Phone 8616. 
104—W. H. Parsons & Co., Inc., 415 Tampa 
St., Tampa, Fla. Phone M8039 and | 
L. D. M1701. 
105— Watkins, Morrow & Co., Inc., Wood- 


ward Bidg., , ham, Ala. Phone | 
3-4978 and L. D. 4- q 


Phone Raymond -_ 


New Orleans. 


113—Nuslech, Baudean & Smith, Inc., 


bernia Bank Bidg., New Orleans. 
Phone Main 4700. 

ii4—Mahan, Dittmar & Co., South Texas 
Bank Bidg., San Antonio. Phone 
Garfield 9311, L . 420. 

115—Russ, Roe & Ce., Frost Natl. Bank 
Bidg., San Antonio. Phone Fannin 
4324, L. D. 133. 


Inc., First Na- 


116—Dillingham & McC ne Ph 
ouston. one 


tional Bank Bldg 
Preston 5185 


117—Scharff & Jones, Inc., Whitney Bank 
Bildg., New Orleans. ‘Phone Raymond 
1189; L 80. 

118—Lachlen M. Vass & Co., Inc., American 
Bank Bidg., New Orleans. Phone 
Main 1292. 

119—St. Denis J. Villere & Co., Canal Bank 
Bidg., New Orleans. Phone Main 1367. 

120—Bain, Emerson & Co., Frost National 


Bank Bidg., San Antonio. Phone 
Garfield 6882. 
121—Guardian Trust Co., Travis St. & Rusk 


Av., Housten. Phone Fairfax 5101; 


L. D. 202 

122—Neuhaus & Co., Inc., Union National 
Bank Bidg., Housten. Phone Preston 
6255; L. D. 1 

123—L. K. Thompson & Co., Second & Mon- 
ree  Sts., Memphis, Tenn. Phone 

124—Rebineon, Weester © Gibson, Inc., 315 
Union St., Nashville’ Tenn. Phone 
6-6616 

125—Cumberland Securities Corp., 400 Union 
St., Nashville, Tenn. P 1one 5-3813; 


L. D. 55. 
126—l — Planters National Bank & Trust 
60 Madison Av., Memphis. Phone 


6-780; L. D. 218 
127—Walton, Sullivan & Co., 404 Louisiana 
St., —_ Rock, Ark. Phone 9113; 
128—L trusco: = 4th & Louisiana Sts., 
Little Rock. Phone 4-1247. 


129—Mahan, Dittmar & Co., Dallas Bank & 
Tr. Bldg., Dallas. Phone 7-6318; L. Db 


atin my & Thomas, Inc., 14 So. Second 
em phis. hone 6- 


131—E suitable Securities Corp., 306-14 Harry 
lichol Bidg., Nashville, Tenn. Phone 
6-7171; L : 

| 132—Lewis, Pickett & Co., Inc., 105 
Adams St., Chicago. Phone AK 
doiph 4940. 


ten a & Co., Inc., 120 So. La Salle 
Chicage. Phone State 0540. 
\S4_Rogers & Tracy, inc., 120 Se. La 
St., Chicago. Phone State 4151. 
135—Ray 7. Sterling & Co., 120 So. La Salle 
St., Chicago. Phone Andover 1363. 
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GOVT. & MUNICIPAL BONDS (Cont.) 


Key. 
FLORIDA (Cont.): 
106 Alachua Co...... 


45 Arcadia 5%s, 1941... 


106 Bartow ........ 
loo 


47 Escambia Co..... 


77 Flagler Co., Haw. Creek Rd. & 
6s, 1944 , 


Bridge 


10% Ft. Pierce Farms D. D.. 
10% Ft. Pierce Public Utilities 
tee Highlands Co. H'ways 6s, long 


104 Hillsboro Co. Schoo! 


45 Hollywood (City) 


106 Iona Drainage Dist 
193 Lake Co. Schools, 
100 Lake Wales 6s, any mat 


103 Lakeland Impvts. 


108 Lee County 


14 Manatee County Highways... 
Road... hes 


103 Manatee Co. 


108 Marion County ..... 
39 Miami 5s, c/d and actuals 
7M Fla 


ge County 


1a ae County R 








10@ South J: 
47 Tampa, Fila. 


108 West Palm 
Wi 


106 Winter Haven 


GEORGIA: 


“102 Georgia any description 


102 Atlanta (City of) 
102 Augusta 


(City of) 


ILLINOIS: 


135 lilinois down-State municipais 
134 Illinois (State of) 4a, 1945- 
Alexander Co. Sch. Dist. 5 

(Cairo) i $0060c00écteseccece 45F 
132 Bloomington Water Rev. 44s 


133 Carbondale Water 


134 Chicago 4s, 1943-49 


135 Chicago D. 0. 


132 hiand Park Water Rev. 4%. 
Dist. 4%s 


132 Joliet School 





31 City of Chicago 


1 
7 Chicago West Park-Corporate 1932 
Levy 95 


INDIANA: 
e-4 


KENTUCKY: 


77 Bath Co. Rd. & Bridge 5s, '44, '50. .. 
ity of) issues 
Somerset Water & Sewer 


80 Louisville (Ct 
71 


LOUISIANA: 
417 
112 
113 





104 Bradenton (City of)... 
Brad 


47° Dade Co. Highway 
106 Dade Co. H’way and Schools 
45 Davenport Impvt. 6s 
106 DeSoto County H’way 
108 Dover Drainage Dist.. 
49 Duval Co. rds. 58...... 
100 Duval Co. Road 5s jong. 
cscam 


t anaes 
fe? Lakeland Lt. & Water 
eland 5%s, long 


roads 

Orange Co. Schoo! Di: 
(@4 Orange Co. ......... 
Orlando gen. 5s, long 
103 Orlando past due.. 
47 Palm Beach une Roads 47 

Palm ach Co. Highway Dists...0.W. 
108 Palm Beach County R. D. No. 3.. 45 
104 Pinelius County Highway 5%. 
8 geen eegiiee 38 
45 Polk County Sch. Dist. No. 3 5s 68 
. 2 Oe “S “Spepeedbs.- 


oads R. 
. Lucie Inlet District 
St. Petersburg, Fia., c/ds 
10@ Seminole Co. ao 


Se! 
103 Seminole Schoo! Dist . 6 
South Florida Conservancy Dist... 
acksonvil 


> +» 5, 5% 
104 Tampa iy EL paeee 

DOE Atuatccbraneec 
te8 Winter Haven Improvement 
. (OS Sipe 


Winter Haven rfdg. 


. 48, 1944-50....... 
134 Chicago Sani. Dist. 4%s, 11/1/ 

. Dist. 44, 1932 
Chicago Waterworks 4 


Lake County Highwa 
Lincon Park Comm. 


I 
Sang: 

135 South Park Commrs. 
\ y 
Waukegan Wacer ctfs. 54s 

West Park Commrs. 4%4s, 9/1/37... 

CHICAGO & COOK COUNTY TAX WARRANTS: 


31 City of Chicago Corp., 
71 City of Chicago Soxp.. 


City of Chicago Library, 
Ti Chicago -} of Edu., Educat: 


Levy 
71 Ch Beare of Edu., Educational 


East Chicago Water Rev. 6s..._.. 6.00% 
Elkhart Water Rev. 4 
133 Lafayette D. O. 6s, 1 



























ADVERTISEMENTS. 

GOVT. & MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. 
LOUISIANA (Cont.). SOUTH CAROLINA (Coat.) : 

118 Plaquemine Parish Rd. Dist. 6s, 92 Greenville Street 5s. ee 91 
NMET, ¥6 <hcvsmeiaincigeeaat tee 78 96 Greenville Co. 4s, 1945-48........ 
113 St. John the Baptist Parish 5s..... 78 oe 95 Greenwood Co. any issues......... Ow 
112 Shreveport 5s, 1945............°"' 93 . 96 Greenwood Co 5s, 1949.......°°°** 
113 Shreveport 5s, 1945..." ""*** 96 oe s eaevine (Town of) any issues Ow 
. c. Te éneccctwan 
MICHIGAN: i Ms aodsnicssceacc.. ce) 

81 Michigan, State of, 4s, 1943.....4.00 3.80 96 Spartanburg Co. 4%s, 1940-45...... OW 
Si Detroit gen’! 4s............ 0.70 62 65 95 York Co. any issues.......... ow 
a pees a ine bss eenasenqnaepes 65 4 alt oe ip RRS cattae: 5.10-1 

etroi ME emmewsns tGuadkeuede 661% 

at Detroit Bt beret 2 Bw TENNESSEE : 

8 etroit i MiG idudpuetekdnained 8 
81 Detroit Water 445... °."".17°°*"" io” Bw io Tenmensce Highway 4%, 12/1/29... ., = 

49 Tennessee 4 br e:bin coca tinal Oo 

81 Detroit Street Ra Iway 4%s........ 74 «BW 131 Tennessee i atk sider ee a 98% —Ct«t. 
81 Hamtramck 5s, 1940........ °°’ ”’ 62 68 124 Tennessee Highway 4%s, 1939...°° 9% 
81 Lansing 4%s, 1942...00 0 4.90% BW 125 Tennessee various Di mg tae gear ow bs 

ISSI : 124 Tennessee Bridge 4%s, 1944. °°)” an 
- eee 124 Tennessee Gas Tax 6s. 1943... °°" 107%. 
112 Mississippi 44s, 1936.............. 98 és 131 Tennessee Fund. 6s, “43 { tax).107 4.80-% 
HS MisseiDDl. any mats., any int... OW || 126 Tennessee Refunding 6s, 1843... 107% 
118 Mississippi Levee Dist. 5s, 1953... 91. |. 181 Blount Co. any mat..........|5.25%-1 
126 Mississippi 4%s, innenndachedee - 100 125 Davidson Co. various..._°""** z oO 
126 Mississippi, eens: 4.75-1 .. 131 Davidson Co. any mai. °°” 4.00-% |. 
123 Mississippi Banking Dept. 5ijs.... 95 97 75 Henry Co. Obion D.D. No. 1 6s, *26 25F 
117 Mississippi Banking b Metess 96 os 126 Jackson, all issues... , “ 6.00 
117 Mississippi Municipals Ow .. 124 Jackson Co. 58 any mat ee 6.25% 

123 Mississippi, all issues.....°.///. "| 5.00 4.75 125 Johnson City varigue °° 7***** “Ow 
1) Mississippi (State of) ** | 131 Knoxville 68. 19st *2°°°° 000757" 85 
$2 Mississippi Rehab. 4%, 1940-50....4.75-2. .. 124 Lawrenceburg all issues. |/ 22" ' 6.50% 
15D Onan eem: (all tesues.. 2... ca tS 124 Memphis street impvt. 435, 1945... 4.50 
98 Columbus @ 8" teense ' 123 Memphis various issues........__. 4.70% 4.60% 
117 Forrest Co. D. 0 G 7 131 Memphis any mat. .......** 4.60-2  .. 
130 Grenada Co Dists.. ~ "85 vis 124 Nashville ali issues... °°." *** 4. 
130 Hinds Co. __ ow | 126 Nashville all issues....../°°°°"*: 4.25-1 
126 Jackson ‘all issues ae 131 Nashville _ »  “eeresevesr 4.25-2 
130 Lefrore Co c as 125 Sevier Co., various...../////°°/""" ow... 
130 Madison Co. seis aiknekhedsion a0 ow :. 126 Shelby Co., all SEs 4.35-1 4.35 
112 Natchez D. O. ‘Bigs dabei, 98 Ps 131 Shelby Co., any mat.......| |" "** 4.25-2 .. 
117 Natchez 5s med mat WE 98 ce 131 Sullivan Co., i Cs écccehemswal 5.25-1 
130 Noxubee Co. Sh iccecc cst Rie: 95-100 __ 131 Sumner Co., en: 4.50-2 
 - 5 Seater: 100 es m 
123 Tupelo, ali issues... 00° °/°/°7""", 6.10% 6.00% | TEXAS: 
PT 6a eile tended ou ia case Ow «e 75 Amarillo Ind. School Dist. BB. cece 74 as 
112 Warren Co. 6s, 1943......0000 103 ‘i CD. bins ku dhe cu seas 4. ae 
130 Washington Co. és.............__" 99 “a 114 Austin 4%s......... x 
130 Wilkinson Co. @s.................: 95 ee 115 Austin bonds. we 
112 Yazoo (Miss.) Levee Dist. 5s, 1950 97 a 121 Austin 4%s...... Sti 
125 Yazoo Delta Levee Dist., various..6.00% .. 121 Beaumont, any.... es 
126 Yazoo-Miss. Delta Levee Dist. 5a, 122 Beaumont ’44 or less ~- 
WEED Sidescendacdgndeedededubade od 100% 114 Belton, various ane 
121 Bexar Co. Road 5s.. ae 
MISSOURI: 115 Bex ar Co. bonds only : 
85 Clark Co. judgment fdg. 5s, '35-39 87 aa 120 xar Co. any a 
85 Duck Creek Twp. Rd. 5%s, °33-36 50F |. 111 Bosque Co. Road Dist aie 
75 Farmington School 5s............. 99 ea 114 Bosque Co. Road 5s. 90 
1% No y School Dist............. re) ibe 121 Brazos Co. Road 5s... 85 “a 
85 Richland Twp. Road 5%s, 1932-36. 70F |" 120 Brooks Co., any issue........." 6.50-1 
45 Scott Co. Roads 5s, 1934-37....... 70 ae 120 Cameron Co. Roads, Ser. es «ads 35 * 
85 Stoddard Co. Drainage, any....._. a 111 Corpus Christi Seawalls........°"' 60 - 
Se Se QE 5. non -cncoce.. 46F 48F 
NEW JERSEY: 115 Corpus Christi Seawail 5s 60 
27 New Jersey 44s, 4%s............. 3.90% 3.75% 135 Corpus Christi Seawall 5s 
27 Atlantic City 4%s............) --» 400% 43 7% Dal a aseweee 
 % 1K pe piqenretsien). 70 74 121 Dallas 4%s ..... a 
27 Elizabeth Water 6s, 1945-60....... 6.00% 5.60% 122 Dallas Co., any.. .. OW 
27 x Co. i Gin cs ceccesesieud 5.10% 4.85%. 12@ El Paso Co. Road 5s, 1-7-54... .87-87% 
27 Jersey City 4%s, 58............. 75 80 6 Ft. Bend Co. Rd. Dist.’ No. 4, 8, 9, 
SO Jersey City 5s, 1850............_.: 78 81 10, 11, 65, any mat.......... 6.00%-1 .. 
27 Newark 4%s, 1950-60............. i — 116 er - O. 5s, due prior to % 
27 Perth Amboy hi 1936-45. ........ DEL” thitnaéue sc éaaknen coos ooas or" 
27 Plainfield ie Rv cuccccucced 4.65% 4.40% 116 Galveston D. O. 5s 1940-49...... 6.00%-% .. 
27 + Union Co. “Ri. san vis cepeknel 4.90% 4.60% 121 Galveston, any..............°°".. 5.50-1  .. 
: 121 Galveston Co., any.....__.°"" -.-5.00-1% 
NEW YORK: . 122 Galveston Co. Spec. Road, due °53 OW 
New York State 3s, long.......... 3.20-% .. 11} Grayson Co. Road 4%s, 1940-50...5.00-1 |. 
3 N. Y¥. State Coupons, long eee 315 % os 129 Hardeman Co. 5% average........ 89 91 
#4 Pt. of N. Y. Authority Tunnel 44s 121 Harris Co. & Ship Channel 44s.... 99 . 
DEED. tantdcaceetsrecdiccrs 100 101% 116 Harris Co. D. O., any mat...... 4.60% -ly 
49 Nassau Co. 6s, short...........__. ow... 116 —- Co.-T.H. Ship Channe! Nay. 
ist., any mat.... 
NORTH CAROLINA: : 130 parte = Spec. Rd 
North Carolina State.............. ow... I is 
North Carolina Bidg. 4\%s 10/1/63.101 102% 122 Harris Co., any.. 
Andrews Elec. 6s, up to 1941..... 70 - 122 Harris Co. Navig. Dist 4%s & 5s 
Asheville bonds or c/ds........... 27 29 MEE: 4.06068 64% coeansnas ose Ow 
Bertie Co. ........ 02 ceecccccceces 48F.. 120 Hidalgo Co., any road dist...-**” 23F 
Bladen Co. Road and Bru.ige 5s, 116 Houston Ind. Sch. Dist., any mat.4.75%-1 
th My hwis dadecnenandasss ee 961, 116 Houston, any Ry hee 4.75%-1 
Caswell Co,. t due, or early mat.. 58F .. 122 Houston (City of), any... 9)!” ow... 
CE Sk. consawvandssdeenaaanaes SiF... 122 Houston (City of), 1937....°°° °°" -. 4.30% 
EE 035 sci cuasdanaadane 5.75% 122 Houston Waterworks 6s......_""** le 
BE MD 6.0.5 onn0us a6 nacae cade eS ie 122 Houston County, any........__ --. OW 
Greensboro 5s, any mat............ SOF .. 111 Howard Co. Roads, 1940-50........ 5.75-1 
Kernersville, past due ...........; 38F.. 129 Hunt Co. Road 5s, 1959... 
Kernersville, any future mat. ..... ma ‘es 121 Jackson Co. Road 5s and 54s. . ..6.25- ou 
Kings Mountain T 129 Lamar Co. Perm. Rd. 5% ene ae 


EM Bicnadecakete lease cc cect 52F || BE ED 5.0020 ceccarcccescc rt, 

M és 114 Live Oak County Road 5s..//°°"*’ 85 90 
129 Lubbock Co. Roads 5% average. ..5.50 5.50-1 
29 








S338 $2 SSellegeeessseees S2aste 









Co. L Marshall (City of) 5% average... .5.75 5.75-1 
segue” ceeeseee - 6. - 114 Matagorda County Road 5%s.... 98 100 
DN 95400600600 escapee -... 88 ae = ae Co. fonservation =. 
rson —r 86 22 a la Co. Road 4%s......... 
Pate away Rw Te ae 116 Montgomery Co. Road Ses, 1940-46 91 
Raleigh Twp. Schoois b 115 Nueces Co. Roads................ 62 
*. i i hwensecesashedaads 73 Pe 120 —— Co. Roads, any issue, any 
Rockingham Co. early mats....... 7.00-% .. TEN 669 00006600 b6dceccccecéicctoc es 
Salisbury Co. impvt. 5s, term issue 129 Palestine (City of) 5% average....5.50 5.50-2 
Rae esstiegeet qos “ 14 75 Paris Water Works 5s.......... "| “ 
quale Oe. gran DG Senseanngs i ie Pt ,orihur (City of) Seawall Ss, a 
Waynesville Street act due.--. Se |: 429 Rusk Co. Road 5 average... cathy 
a Sew onio, various............ .00- J 
Winston-Salem Sew. 4%, 8/1/50-55 90 92% 14 San Antonio’ Water itev. S68 AIST 475 
OHIO: L tee ‘ 00% 
73 a ee el ae 7 7% 129 Smith Co. Road 5 & 514 average.5.50 5.50-1% 
8@ Miami Conservancy Dist.5%s, short OW .. 122 Tarrant County, any.. vreeee OW... 
78 Parma Street 5s, 1 45 49 114 Temple (City of) 5s.. Ow. .. 
or t Co. Road 4%s, 1935..." """ 87 88% ny Prarie eee any i 7. +. 
> re Fg ee av! ey De 60:666 0 bbs 0600cces » ee 
78 Toledo School 4%s, 1940....../° °°: 80 wa 13 Tyler (City of) 2% sveiawe 8.79 152i 
OKLAHOMA : pshur County Roa: , 1960.... 

/ le EE eels chin tn oes... -5.25% 5.00% 
18S _ Wetumpka St. & Sewer 5s 2/1/37. .. 82% | 120 Victoria Co., any issue, any mat.6.00-2 
OREGON : ry Wharton Co. C.&R. = He 1 6s. b = 

Oregon Highway 4%s........... 4.25-1% 4.20- 114 Wharton Co. Rds. or - Dist. 5%. 
& Multnomalt Co” 4 ie sowesssnss 5.25-1 5.15- 122 Wharton County, GP ccwcdocsctes 5.75-1 5.75 
@ Portland Water 4s.............. 4.25-1% . 122 Wharton Co. Cons. Dist. 6s...” 99 a 
PENNSYLVANIA: VIRGINIA: 
32 Philadelphia Long 4s 89 101 Arlington County Water 4%s...... 4.40% 
82 Philadelphia 92 101 Ashland (Town of) 6s...) ” ...103 
$2 Philadelphia = - 101 Charlottesville (City of) §s,'64/42. 103% 
32 Philadelphia Long . cone 102 101 Harrisonburg (Town of) ie SR He 4.40% 
4 Phileseone 5s,. 1 o8y, | iol Nansemond County Road 4%s..--.: 470% 
payne Coun 5 of. Sieeppeeer: 
SOUTH CAROLINA: 101 Suffolk (Town of) TB cccccecccce 4.40% 
- Weems aay oo = pao wencnlied et 
aynesboro (Town of) 5s......... x 
101 Winchester (City of) DM icctcned 4.40% 
WASHINGTON : 
64 Washington (State of) Ben. 448 .4.00-1 4.00-4 
64 Port of Seattle 4%s......._.. ie est 5.10-% 
64 Seattle Lt. & Power Ss, 1945-50... 85 Rg 
@ Tacoma Lt. & Power Be sccceas 5.15-14% .. 


WEST VIRGINIA: 
= Cabell County Road 5s, 1950 











S8S8Saeeeessscisessissss 





Fairmont 4%s .............._- 
78 Huntington 5s, 1945 _..|| ||" 
78 Logan School Road 5s....__ 
38 Morgantown 5s ........__ |" ; 
78 Parkersburg MD caGwhectiniacotccs 
4 WISCONSIN : 
Co. . oO ee 182 Dane County Highway 4%8........4.50-1 
Chester (City of) any issues ow .. 182 Kenosha County 5s......- 5.25-1 
Chester Co. any issues...... — ee 182 Milwaukee County 4%3.. 4.25-2 
Columbia (City of) water 4 6. OW .. 1382 Racine County 5s...-. 5.25-1 
Florence, al) issues................ mar << 182 Racine Water Revenue Ss: 5.50-1 


BSllokeesesteseuy 


SianBSsSSIeseReetuess = ants 


17 Worcester Street Ry. 58, 1947..°' 


30 

30 

30 Pennsylvania Co. 4s, 1952 
3e 

30 

30 





ADVERTISEMENTS. 
WATER COMPANY BONDS 
Key. Bid. Offer. 
73 Alton Water Co. ist 5s, 1956 ‘ 93% Oy 
57 Alton Water Co. 5s, 1956. 93: 


57 Birmingham Waterwks Co. 5gs,'54 98% 991, 

57 Calif. Water Serv. Co. 5s, ‘58... 

57 Chester Water Serv. Co. 4148, 1958.. 864, 

57 Davenport Water Co. 5s, 1961. -. 92% 

57 East St. L. & Interurb. Wat.5s,'60. 75 

57 Greenwich Water & Gas Co.A.58,52 76 

57 Huntington Water Co. 5s, 1954.... 92 

57 Jamaica Water Supply Co. 54s, "55.102 os 

57 Lexington Water Co. 54s, 1940.... 75 78 

57 Long Island Water Co. 54s, 1955.. 77 78% 

57 New Jersey Water Co 5s, 1950.... 75 77 

57 New York Water Serv. Co. 5s, 1951 82% 83% 

57 New Rochelle Water Co. 5s, 1951.. 81 83 

57 New Rochelle Water Co. 548, 1951. 86% 87% 
78 


57 Pennsylvania State Wat Co.51%s,’52 77 
57 Roanoke Water Works Co. 6s, 1935 55 
40 Rochester & Lake Ont. Wat. 56,'38.0.W. 
79 St. Louis Co. Water Sigs, 1945... .100% 
115 San Antonio Water Rey 5s. .....4.75-1 
17 Sedalia (Mo.) Water Co. 54s, "47. 74 i 
57 Scranton Spring Br. Wat.Serv.5s,’67 74% T5iy 
57 Springfield Water Co. 5s. ae 91 on 
43 Water Service Co. 5s, pees 60 
PUBLIC UTILITY BONDS 
4 Androscoggin Elec. 5S, 1934....... 95 97 
51 Arizona Power 6s, eRe 50F “s 
79 Arizona Power és. Ap 28 wa 
tll Arkansas Western Gas 5s, 1939... 36 - 
35 Associated Gas & Elec. 4%8, 1958. 18% 20% 
4 Bangor Hydro Elec. 5s, 1955...... 101 103 
52 Bear Mt. Hud. Riv. Bridge 78,’53.. 81 B4 
32 Binghamton Gas Works 5s, 1938... 99% .. 
5 Boston Elevated Ry. 43, 1935...... 97: 981, 
5 Boston Elevated Ry. 4%s, 1937. oait 
5 Boston Elevated Ry. 4448, 1941... 36 A 
3 Boston Elevated Ry. 58, 1937...... 964% |. 
& Boston Elevated Ry. 5s, 1937.... 96 O.w. 
5 Boston Elevated Ry. 5s, 1940...... 92 ‘ 
5 Boston Elevated Ry. 5s, 1942...... 90 
5 Boston Elevated Ry. 54s, 1934.... 99% 
5 Boston Elevated Ry. 61 S, 1957.... 
12 Boston Elevated Biss, 957... a 
4 Central Maine Pr. yy errr 101 103 
93 Central States Utilities 68, 1938... 2 27% 
8 Central Vermont Pub. Serv. 5s, '59 91 as 
51 Charleston Interurban R.R. 78,'37. 8F 
77 “Cincinnati Street Railway 5i4s, 1952 57™ .. 
35 Cities Service 5s, 1958 as Cithhoe 45% 47 
36 Cities Serv. Transport’n 6s, 1936. -0.W. 7 
35 Community Water Serv. 5%s, 1946 39 41 
35 Consolidated Gas & Elec. 4-6s,'62. 20% 22% 
4 Cumberland Co. P. & Li 5s, 1959 94 97 
43 Dallas Pow. & Lt. 6%s, i949'..... 107% ww. 
52 Detroit & Canada Tunnel 6s, 1953. 15% 17F 
77 Duquesne Gas Corp. 7s, 1948...... g 


East St. Louis Lt. & Pow. 5s, °40_" 
East St. Louis Lt. & Pow. 5s. 1940 94 . 
Harrisburg Railways Se, 1063...... 34F .. 
Home Tel. & Tel. (Ft. W’'ne)5i%s,'55 983; 
Home Tel. & Tel. (Ft.W'ne) 68, '43 991, 
Indiana General Service 5s. 1948. .102 
Indianapolis Water 4%s, 1940...... Oo es 
Indianapolis Water 5s, 1960.....° "| 96 i 
Int. Ry. of Buff. ref. & imp. 5s,’62 36 37% 
Iowa Southern Util. 54s, 1950.... 55 

Iowa Southern Util. 6s, 1950. 

Jacksonville Gas Co. 6s, 1952... | 29 
Kanawha Val. Traction 5s, 1946... 5F .. 
Kan. City C., C. & St. Jos. 5s,'41. 1%F F 
Kansas Gas & Elec. 6s, 2002... 86 8 
Keystone Telephone Co 5s, 1935.. 75 
Lincoln Gas & Elec. 5s, 1941 


19 Little Rock Ry. & El. ref & ext. 

~~ pee $3 95 
80 Louisville Lighting 5s, 1953. - Oo , 
80 Louisville Ry. ist 644s, 1935 79% 
52 Metropolitan Ice 7s, 1954 Serene Ge 
43 Michigan Elec. Power 65, 1944.... 83 ; 
17 Middlesex & Boston St. Ry. 54%s,'42 65 io 
35 Midland Utilities 6s, i938... 7. TS 20 
24 Nashville Ry. & Lt. consol. 58,"53 .. 95 
82 National Gas & Elec. 5%s, 1953.... 19 21 
8 New England Power Co. 5s, 1951. .104% . 


New Orleans City R. R Ben 5s,’43. 74 75% 
New Orleans City & Lake 5s, 1943. 76 


Niag. Falis P. ist & cons. 5s,"59..102% 104 
Niagara, Lockpt. & Ont. Pow. Co. 

ist & ref Ss, 1955, A.......... 98 100 
Northern N. Y. Util. ist lien & ref. 

Se teigeiengtatee i 
North. Util. 64s, 1943, w w...... .. 26 
Ohio River Gen. 5s, 1937...._°°' . 101 
Ohio Valley Gas 6%s, 1943... one 481, 


Oklahoma Power Hold 548, 1943.. 95 ‘ 
Pacific Northwest Pub.Serv 6s,’50.. 13 14F 
Pecos Valley ist Oe, 1987........0w .. 
Peoria Water Works 4s, 1948... ° “on 74 
Pittsburgh Railway 5s, 1953. ||" " 70 73% 
Power Corp. of N. Y. 6%s, 1942.... O ‘ 
Prescott Gas & Elec. 6s. 1940. -. SOF ; 
Public Serv. of Colo. és, 1961..." 86% 87 
Salmon River Power Co. ist 5s8,'52.105 107 
South Coast Co. ist 6i%s, aoe ae 

So. Texas Gas 6s, 1938 io met 
Southwest Tel. 6s, 1947 cscces SD 31 
Twin States Gas & Elec 54s, 1945. 94 


United Power & Lt. Kansas 6s, "44 92 93 
United Public Util. 5%s, 1947. ... 19 20% 
United Public Util 6s, 1947... o 21 
West End Street Ry. 5s, 1936 97 


» , 1944.... 
Western N. Y. Utilities ist 5s, °46.102 
Western Public Serv 5%s, 1960 


CHICAGO TRACTION SECURITIES 


58 Chicago City & Connect Rys. coll. 
tr. 927, c/d 


. = A P 
58 Chicago City Ry. ist 5s, 1927, c/d. 48 
58 Chicago Rys. Co. ist 5s, 1927, c/d. 50 
58 Chicago Rys. Co., A, 5s, ‘ 


1927, . 
= Gricago Rys. Co., B, 5s, 1927, c/d. 914 10% 


Chi. 


YS. pur. mon. 5s, 1927, c/d. 11% 12 
Chi. Rap. Tran. ist & ref. 6s "53.. 12 12 


58 ie 
58 Chi. Rap. Tran. ist é ridg. 6\%s,'44 12 12 
58 Metro. est Side E. Ry. 4s,’ 


. 1 
58 Northwestern Elev. RR. Co. 5s,’41. 19% 20 
PENNSYLVANIA TAX-FREE ISSUES 


3® Buffalo & Susq. R. R. ist 48, 1963. 83 85 


Luzerne Co. Gas & El. ist 5s, °48..103 es 
N. Y., Chicago @ St. L ist 4s, ’37 97 98 
North Penna. R. R. 4s, ee.) P 
Northern Centra! Ry. 4348, 1974.... 99% 
reentss5 ee 94 
Pennsylvania Pr. & Lit. %% pf..... 844% 85% 
Pitts., Shenango & Lake E.5s,'47...104 es 
Scranton Gas & Elec. 6% re 


REORGANIZATION SECURITIES 


50 Cigar Strs. Realty Hold. 5448,'49... 99F 99%F 
jount F. La: 


S. 68,47, unfiled.. 40F 44F 
8 


‘aram: 
42 United Cigar Stores, new ‘w Resvres 
42 United Cigar Stores, old pt..... 2 3% 


RAILROAD BONDS 





38 Atlanta Terminal és, BU 4 Stee nus 95% 

8 Bangor & Aroostook Diy 58,'39-43 93% 96 
8 Boston & Albany 5s, 1942... 94 96 
12 Boston & Albany 5s, 1942 ‘ - 
7 Boston & Maine 3s, 1950..... 63 6544 
7 Boston & Maine 4%s, 1944........ 82 


80 
8 Boston & Maine cony. 5s, 1940-47.. 86% 87% 
Buffalo & Susq. R. R. ist. 4s, '63.. 83% .. 
Central Arkansas Eastern 55,40... _. 57 
Central Branch Un. Pac. ist 4s,'48.0W ‘ 
i., St. L., New Ori. Memphis 


Div. 48, '51 74 = 16% 





,-- 


Meas Ae 
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RAILROAD BONDS (Cent.) REAL ESTATE SECURITIES SUGAR SECURITIES NSURANCE STOCKS (Cont.) 









bal 


abtindstasamkiicie 


Antilla Sugar Estates 6s, 1 
Baragua Sugar Estates, Inc., 
Beattie Sugar 7\¥s, 1943 
Camaguey Sugar Co. 

Cespedes Sugar Co. 74s, 193: 
Continental Sugar Co. 7s, 1838. 

Cuban Amer. Sugar Co. 8s, 1936. 

Cuban Dominican mag iit’ 1944 
Ermita Sugar Co. 7 
Punta Alegre Sugar 


INDUSTRIAL AND MISC. 
Adams Express 4s, 1947 


London Terrace Apt. ist 6s, 1940. 221 
Ludwig Baumann a, 


Mayfair Hotel (St. t) 3 ° 
Mayfair Hotel (St. L.) inc. or ctfs.. 
Mayo Hotel (Tulsa) 6s, actual 
Melrose Court Apts. c/d 


1940 
Missouri Bidg. (St. 
Morrison — Ve 


Cincin., Newport & Cov. Ry. 
Paso & R. Island ist 5s, 1981. 
t 4s,'59 83 
Iowa Minn.-Northwestern a — - 
Kans., Memphis & Birming. 


Kans., 7 e —_ ist se —. : 
4 ere d Fire Insurance. 


Louisiana rae. Ist 5a, 
Macon, Dublin & Sav. 


Macon 
Maine Central 4\%s, 1935. 


Nowe estern National Insurance 





ie 


American ld Founders 6s. 
1 

Atlanta Laundr es, 

Bs, 194 - 

Bates Valve ~—- 6s, 1942.. 

"Brass 6s, i938°102 ” 

7s, 1934 35 

Bowser (s. F), ve "1934 


New York Life Bidg. L. 2 Tan 54s 30 

165 Broadway ist oe 195. 

Park Lexington Corp. 

Pavonia Bidg. one. A: % c. stpd. 
iham Hal 


Pe 

puerte Chouteast (st. L.) 6s, filed. 

Plaza Nn Bidg XSi. L.) 6s, 1940.. 
Office Sq. 


— 
—_ 


Alabama Great Southern 
Alabama Great Southern com.. 
Alabama Great Southern pf 
Annee, Great Southern pf.. 
Railroad Holding pf. 
Burlington & Quincy. 





x 
Nea 
A 


2G 08 00 20 00 a2 = ro = tO 





Prudence Co. Nim various Ind. & Louisvilie pt 


ibs, 19: 47 

Buffalo Weav. & Belt Co. 7s,’36. 

Burmeister & Wain 6s, 1940 

Celotex Co. ist 6%, 1939 

Central Service Co. 6%s, 1941 
) Sis 


5 60 
Consolidated Machine Tool 7s, 1942 

Continental Securities 1942 67 
Cooper River Bridge 6s, 1958 


~ 


53% 
Realty Assoc. Sec. 6s, — 39-43. 32 
Ritz Arlington Tr. 6s, 28 


River View a {Cinein. ) 6%.. 
Ser. 6 


Dn 
_ 


4 
Ohio ——— 6s, ct at & ‘e/a. ry 


7) 
ne 


1 & Goldfield R. R. com 


GI AR AN TEED RAIL ROAD STOCKS 
(Guarantor in Pasenthesss) 





Stevens Hotel 6s, 1945, 


1952 
Portland Terminal 4s, 1961 
Tenn. Enterprises, Inc. Sige 


Portland Terminal 5s, se 
Portland Terminal! 5s, 
Raleigh & Southport ist Ss, 65. 

St. L., Springfield & Peoria 5s, 39. 
Savannah aes eticn 4s 


Alabama & Vicksburg 6% Bence 
& Susquehanna 104% 
Canada Southern 3% 
Cleveland & Pittsburgh 1% 
Cleveland & Pittsburgh 4% 
Cleveland & Pittsburgh 4% pf. 


DeBardeleben | 6s, 
7s, 
Eastern Mfg. Co. oe 1938. 








1938 
Evans Auto “Loading 6s, 


. Te 3 23 
Federal Compress & Whse. ist 6s. en 
Federal Screw Works 6%, ctfs. 
Federated Publications 6s, 1943 
Fisk Inv. (Amarillo, Texas) 6s,'41 20F 
Florida Portl. Cem. (Tampa) 64s, "37 = 
Galveston Wharf Co. 5%s, 1954. 
Galveston Wharf Co. 5s, i 54. 72 
Garlock — -— 39. 


Graham 
Hughes Tool Co. Sue 1936 
Hughes Tool Co. 54s, 1936 
Indiana Limestone 6s, 1952 
. Kahn’s Sons Co. (Cincin.) 68 
Kaufmann Dept. Stores 4s, 1936 
Kirby eed Co. 6s, 1938. 
6s, 1940 

Vatley Coal 6% notes, 1938.. 
Lewis & Clark Bridge 5s, 1953. 
Lewis & Clark ony A 5s, 1983 


614s, 43.. 89 
| Lamber Co. 6s, iotz. 46. 22 





Westmoreland Apts. (St. L.) c/ds. 19F 
6s 20F 
Dayton & Michigan com.. 


Terre Haute & Peoria one 
Illinois Central leased mg one 


5s,’ 97 
. Ter. ist Sigs, "64 82 
Toledo, Canada & So. -*, 4s, 


Vicksburg Br Bridge & Te 
WwW: -Det. & Chi. 


Wabash R. RTot & Chi. 
Washington County 3%s, 
Western Ry. of Alabama sis, a 83% 
Wilmington Northern st. tr. 4s. 


SEABOARD AIR LINE SECURITIES 


Carolina Central 4s, 1949 
Carolina Central ist 4s, 1949 


BUE-85..8uuS-2Eseeeas.28- 


ax 


Broadway Stevens Bidg. 
Broadway — Court 6s 


il 
~~ 
- 


Nashville & Decatur tise —_ par) 


Camden Plaza Apts Lack. & Westies” 5%... 


New York & Harlem ‘ 


ng 

Central Funding Corp. 
Central Funding Corp. She and 6s. 
d I Co. 5%%s, 6s, we i ae 


College Avenue Apts Renssel aer & Saratoga. 


a 





Fidelity Home Tnyestmeni Co. 6s. Louis Bri ridge i 2d pt 
6s 





Home Mtge. ,% 6s, ye * 41. 
Illinois Standard Mtg 
Illinois Standard 

Lawyers Mtge. & Inv. 
Mortgage Assur. Corp. 


orp. 
Mortgage Finance Co ry 1934- 36. 
Mortgage Guarantee Co. 5\%s 

Mtge. Guar. Co. Yc Am. 5%s & 6s 23 


2,22... 











iaenaiee Commerc’! Appeal 6 
Memphis Com’! Appeal 6%% 
4 


3 
Miller & Hart, Inc., 68, 1943 60 
Minnesota & Ontario Pap. 6s,'32-50 16% 
Mount Hope Bridge 5s, 1969 
National Bearing Metal 6s. 
National Candy Ser. 5s 97 
Nat. Lumber & Na+ ge yal : is ser. al 
ea 


Nicholson Term. & Dock ens, 1944 15F 
North Amer. a 644s, 1944 4 








Vicksburg Shreveport & Pac. 
UTILITY ip? eee 





& 
Hy 
3 
e 


EQUIPMENT TRUST CERTIFICATES 


33 B. & O. R. R. eq. 4 
Can. Natl. Ry. eq. es, Corp. 
Mtge. Securities Bang of Am. 
Chicago & Alton R. R. és 
Mortgage Security Corp. 6s, ee -46 yA 
Nat’! Bond & Mtge. C 
Nat’l Union Mtge. Co. és, a id. 
Potomac Mtge. Co. 6s, yi 41. 


a Penney Tst a? ser... 
Pettibone Mulliken Co. ist 6s, ’ 


Cities Ser. ™ Line 5s, 3/1 hg 
. Line 5s, ‘. 
Pitney Bowes Postage Meter ~ 37 99% 


arceqcarege Gas Utilities, 


Fit shbur 'g Gas & Elec Co 





R. 5s, 5is, 4.85 
Gen. Am. 7 te, 5, a tae. 45. ..5.00- 
Tran: ee 46.. 5.25 
Gen. Am. Trans. 4%s, 1938- 46. 
1s, 5s, 
National — Car = 10/15/34 
National Steel Car pF, - 


"1934. . 99% 
North America Car Co. Biles, 9/1/35 3s 
Northwestern Refrig. Line 5s, °34 


Rochester Button 6%s, pusess 
Rogers B. Iron Co. ist&ref. ser. 5 
Southern Sec. Corp. 6s. Saeng2r Realty Corp. 1st 64s 

Co. 6s, St. Paul Union Stockyards 5s, 
Title & Investment Co. 54s, 1936. 


United ao San : fs, ¢ ane 





6s, 

Standard Oil of N. Y. 44s ser. 
Standard Textile Products 614s, 
Strawbridge & Clothier 1st 5s. 

Susquehanna Silk Mills 5s, 1938... 2 

Term. & Transportation 6\%s, a i 15 
Troy Laundry Mach. gtd. 6%s, 
Trumbull Steel 7s, 1935 
Union , io Steel 


Waitham Waich & Clock S 1943 
45. 


8. 1 
Webster Goal & Coke 5s, 1942. 
Westfield River Paper 7s 
Whitaker Paper Co. 7s, 19 
White Sewing Machine Py 
Whittall (M. J.) 5s, 1937 
Worcester Transp. Assoc. 68, 1952. 





North American Car 5s, 6/1/ 98 
Pennsylvania Tank Line 5s, 4/1/35 98% 99% 
Philadelphia Rapid Tran. 5s, 99 
Philadelphia Rapid Tran. sus) 1934. He 
Seab'd 


bs. . 
Seaboard Air Line receiv. etfs. 
Shippers Car Lines 5s, 


Co. 50 
U.S. Mtge. B. Co. susken. (USFG) 52F 
NEW YORK GTD. REAL ESTATE SECS. 
The quotations on the guaranteed securities rep- 
e bid an ed, the range in which 


Tennessee Cen. Ry. 5% Rag New Bedford Gas ‘& Ele 


REAL ESTATE SECURITIES 
Adams Franklin 6%4s, 1941 
Allerton, N. Y. 5%s, 
Allerton 55th St. 3 ts 


each case the condition of the property mortgaged 

governs the price at which it can be sold. 

Bond & Mort. Guar. Co 5%&51%%..20-60 

Bond & Mtge. Guar. Co. 5%&54% . 25-50 

Home Title Ins. Co. 5%&5%% ctfs. 20- 14 

Home Title Insur. Co. 54% 

5% & 514% ctfs. =.20-60 

Lawyers Mtge. Co. 5%, i -.--25-50 

—_ Title & G. ¥ 
sntccaneedecge tag esenedk es 

Lawyers Title & G. Co. 

Lawyers b yg ‘Tite & Tr. 


‘Oo. 20- 

N. Y. Title & Mtge. oe, all issues OW 
N. Y. Title & Mtge Co. 

=. BS Lowes & Mtge. Co. 5% 


North Boston ite. Prope. com. 


Public. Service of Indiana’ 71% pt 





American ADS ae 6s, 1941 20. 


Andrew Jackson Hotel 80 Louisville Trust 5%s, 1941 


f 
kia i i P 
BANK STOCKS Roc and a Light 4 w. 


9 
Bankers Building, L. T. C. 
Barrington Court Apts., 
Bid., St. Louis ist 6s 85 


Boston Metro. Be 58 





Somtivooaters’ Bell Tel 
Maryland Trust Co 6 Springfield Gas Lt 
S$ Safe Deposit and Tr...............515 


12 National Shawmut Bank 
15 = States Trust 


Prudence Co. partic. “etfs 

State Title & Mtge. Co. ‘3% & 5% ’ 
Coe eres ersesessessesee 2 

Title Guar. & Tr. Co. 5%&5%% cfs.20-60 

Title Guar. & Trust Co. 54% -50 

Westchester a & Tr. Co 
at. 


4ist 

Cambridge Apts. 
hi., . 

Castlereagh Manor (St. L.) ais. Wisconsin Poner ‘& te. 6% Peas 
Cecil Apt. Hotel (St. L.) ctfs 
Central Props. (St. L.) . Wisconsin Pub Serv. 1% 
t. INT TRUST SECURITIES 

American Bankstocks Corp. 


pRSE ELLES KFQ LE a 


of Benefic’l Eee Co. 
First National Bank 


Chamb. of Com. Bidg.- 
A ROCK, ARK.: 
128 Little Rock Bidg. & Loan Stks 


Amoriees 6s, 1939 83 DEFAULTED ISSUES 
ist. tk. DeBardeleben Coal 6s, 1953 94%F 
International Match 5s, 1941-47, c/d.. 15F 
International Match 5s, 1941, ¢/d. 
Layne & Bowler 61s, 1937 
Reliance Bronze & Steel 6s, 1944.. 


FEDERAL LAND BANK BONDS 


s 


Commonwealth Secur 
ao Commonstocks Rdg 
pan gree Corp ° 


x 


2 
Ss 


65 Marine National Exchange Bank 


Coronado H.(S. 7 16 65 Marshal) | & llsey Bank 


Coronado Hotel (St. 
Dallas Athletic Club alge, “1889. 
Drake Tower 6s, 1943, 

East. Ambassador Hot. “tat 
Edgewater Beach Apts. 6s, 1 O43. 
18th & Pine Tr. a L.) ist 6s 


Avenue 64s 
Forest Park Hotel (St. L.) ctfs. 
42d & Lexington 6\%s, 1945. 
42d St. & Lexington Av. 6\s, 195 330 
2944F 


See 


10F 
igs ba a i oe are 20%4F 
In vestmer it Sec urities Co 


“‘Trus it 
Central Hanover Bk & Tr 


Corn Exchange Bk. Tr 
a 


INDUSTRIAL STOCKS 


SESS 


T STOCK LAND BANK BONDS Manufacturers Trust 


National City Bank. . ae 





10 
Americ: an Bembe rE com., A & B. 
Harbor Building 4 ‘i937, . 45 


See eer eta: Central- Pean. National 

Corn Exchange Natl. 

Fidelity- + me aera Trust 
nal 


Hotel Alms (Cin.) ous. 1. c/d.. Amer. Glanzstott com. 


Hotel Lennox (St. i 
Hotel Lennox (St. L.) etfs. 
Hotel Sherman S48. 946. 


Watebess 





—_ of ow Gate 5s 
s 


Philadelphia National 
Real E.itate-Land T. T 


Jefferson Davis Hotel 6%8 c/d POR tas etahsoxicancc 


rris 6s 
Liggett. Building 5%4s, 1952 
Lincoln Square Bidg. 644s, 1941. 
“odo Pe Apts. (St. L.) 
land ‘Theatre 6s, dott. ¢ 
London Terrace Apts. 4s, 


Zud eREsERERED Eeeeeesess 


anpbonnantes 








Virginia Carolina 5s 














ntinued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 

Key. Bid. Offer. Key. = Offer. Key. Bid. Offer. Key. Bid. Offer. 
10 Berkshire Fine Spinning pf....-..- 41 45 19 Farr Alpaca .......---+s.-+s+0-+ 31 65 Holeproof Hosiery Co. pf., new... 25% =«.- 19 Saco Lowell Shops com sore 6 
#4 British Bemberg 6% debs. per £20. 45 55 123 ‘Fed. Compress & Ware. Co. com. * By 19% 11 Uluminating Shares, A.....------- 38 39 19 Sanford Mills asi 41 
67 Bruce (E. L.) 7% pf.. . 4 46 17 Fiberloid Corp. pf...------+-+-++++> 70 oe 1 Indiana Limestone .....--------++> 1% 2 10 Sanford Mills : 38% 40 
# Champion Intl. Co. com.....------ 55 . #4 Fiberloid Corp. ....-----++rererer -: 65 Johnson Service Co. com.....--- - 10% 12% 125 Saratoga Victory Mills On% 3 . 43 “é 
% Champion Intl. Co. pf.....-------- 9 ee 14 Franklin Proces: BOR nc ccccccecess 20 21 9 Landers, Frary & Clark....------- 32 33 9 Scoville Mfg. Co 25% 26% 
“4 Collyer WIT ...--ccceecees oedees Te 14 14 General Fire Extinguisher ssaeeseoe 5 6 Lane Bryant pf....-.---+---+++er* 45 oe 11 Scovill Mf Co. . 2: 25 7 - 
9 Colt’s Patent Fire Arms ‘ 25 26 67 Godchaux Sugar A, com.....------ 14 1 71 Lawson Realty 1% BE. .ccccccecece 85 os i ute’ -ceaaigahapapiaa CES 25 26 
13 Colt’s Patent Fire Arms. 24% 25 42 Golden Center ne r pape eR RE ow Bw 8 Ludlow Mfg. Assoc. xd.......---- 95 a 13 Scovill Mfg. Co Me : 
11 Conn. Gas & Coke pf... 43 10 Graton & Knight pf... -.-----.---- 39 41 19 Ludlow Mfg. Assoc.......-.--..-+- 95 100 119 Stand. Fruit 8.8. Corp. $3 part. Pt. 31 33% 
# Dennison Mfg. Co. 7% pf 32 9 Gray Telephone + Station. aneeed 16 17 77 Lunkenheimer Co. (Cincin.) com.. 10% ll 9 Staniey —— . 21 22 
# Dennison Mfg. Co. 8% deb 52 18 Gray Tel. Pay Station. ebcesah saan py 10 Nashawena Mills ......----++-+++* 164 17% ® United Elastic .......-----+++++++* 17 20 
$6 Doehler Die Casting $50 pf. ° — 1@ Great Northern Paper ile kaa cases 21% 19 Newmarket Mfg. Co....--------+> 72 75 12 United Merchants “& Mfrs. com... 14 1544 
36 Doehler Die Casting no par pt. 48 55 19 Great Northern Paper k0on9 408 22 23 14 Nicholson File ....-.------«++++** 25 26 107 U. S. Banking com. (stpd.) ae 10 104 
x pene, bok L.) Shoe pf.......-. 19 21 3 . L. Green Stores.......----+-+++> 35 38 67 North. American Car, A, Pf....-- 21 22% 17 U. S. Envelope com.......---+++-> 80 as 
19 wager © awendacns aa 62 13 Griesedieck Western Brewing. ....- 14% 15% 17 Oxford ge 3 47 ee 77 +U. S. Playing Card com.......--+- 2% 23 
71 prele Picher Lead com. . 6% ™ 5@ Haloid Co. com......-----«+seeere* 32 36 8 Pelzer Mfg. CO......-----++++>+-0% 24 29 14 Washburn Wire ......---+----++: 17 wa 
10 Farr Alpaca .....- oeueees . 31 19 Hamilton Woolen OB. cccccccccsece 86 90 36 Plume & Atwood Mfg. Co....----- 30 36 71 Whitaker Paper (Cincin.) com..... 20 
12 Farr Alpaca .....---- Ps FF 71 Hobart Mfg. com........--+--+++ 22 2414 71 Procter & Gamble 8% pf.....----- 144%. ~--- 12 Walt Whitman pf.....----+-*+++** 56 

° 7 
— 
Transactions on Out-of-Town arkets Continued 
Boston Cleveland | Pittsburgh Toronto Toronto | Toronto 
STOCK EXCHANGE. STOCKS. } STOCKS. STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION 
STOCKS. Sales. High.Low.Last. | Sales. High. Low. Last. STOCKS. STOCKS. STOCKS. 
Sales. High. Low. _ 55 Allen Ind.. 5% 5% Hr 440 AmRad&SS 1 14% 15% | Sales. High.Low.Last. | Sales. —_ Low.Last.| Sales. —_ Low. .y 
295 Adams Exp 10 ot 40 Apex Elec. 7% | 6% og Re Be 2% 500 Abit P & P 1.75 1.65 1,70 35 Toronto .. 202 203 | 105,700 Lakeland.. 20 
5 All Kid pf. 85% 85 4 pf 70 70 10" 40 ay’ et gt Me 82 Do 6% pf. 3” 8 2” LOAN AND TRUST. 3,868 Lake Sh. 6°50 45. +4 46. B0 
260 Am Ag C D 30 30% 115 city Fee. 22 21, 21%) 2.022 Arm tog oy 2544 35 -Do pf .. 22 11 Gan Perm..135 135 135 | 76,800 Lee Gold.. .17% . 
10 Am Br C pf 19 i” 19 70 Cle Ba Sup 4% 4 4% 120 B&Ob zr. ae 80 Assoc Can 7M 3% 7 4Hur & Er 1,000 Lowery ... .37 
136 Am & Cont 8% 8 8 133 Cle Bdr _ a” ms 2%| , 667 Blaw-Knox. 1 iy, 15 25 Beatty Br..10 10 10 20% pd.. 14 14 14 52’ 225 Macassa ..2.42 2.15 2.34 
145 Am Pneu. 3 Ss # 10 Cley C Ir 22 3865 Carn Met 3 3,041 Beau Pow.. 8% 7% 8% 20 Ont L & D.102 102 102 8.800 McIntyre..43.00 39.95 42. 50 
75 Do pf. 6 66 48 Cley Ill ot. 105% 105 105% ee Ct a ~ ; Sy 393 Bell Tel ...116% 116 116% 33 Tor Gen Tr.117 117 117 32,900 McMillan... .49 .45 
45 Do ist pf 23% 23% 23 81 Clev Ry ctf 4 45 1500 oe r a” ag 3% 25 Blue Rib... 4 4% 4% 71.740 McVit-Gra.1.21 1.09 1. i" 
2.472 Am T & T.122 119% 121 150 Clev Worst. 10 to 10 a tr. — = 290 Do 6%% CURB EXCHANGE 45,400 McWatters. .35 .30 .35 
250 Am Woolen 14% 13% 13 50 Corr-Mck V 1% 1% 14% 123 D “Ol so 3 23 a Geen 29% 29 29%) gs yop 100 Mentor ....1.50 1.50 1.50 
268 Do pf 16% 7: 14% 10 Elect Con.. 16 263 pees 1 - r 65 Brant Cord 23 4 Corp. 9 9 4,500 MerlandOil .34 .34 .34 
1.28 aDosk Mig 8% 8% 8% 10 Foote-Burt, ae Pee, ew. § “ ist pf ..23 23 23 2398 De vt 23 1'500 Midwal Of1 (35 (31 _.35 
1,163 Anaconda . 1 14 15% A ..--; 7 "110 Foll —e f. 30 28 28 3. 420 Braz TL&aP 12 11% 11% ry ruck Silk. 20% 20 20% 8,200 Min Corp..2.28 2.12 2.20 
130 Atlas Corp. 13, 12% 13 150 Geometric 8 3% 2% 3 Ort Pitt i Oy “ty i368? Br & Dist.. 2.85 2.60 2.70| 1,808 Cam Bud Br. 10% 9% 9%| 60,033 Moneta ..._.20 14%, 18 
100 Avia Secur. 5% 5% 5% 35 Greif Br, A 22 3 22 ee Gen Elec. r T at 20 an 310 B C Pack. 3 3 3% 646 Can Malt . 34% 33% 33 7'328 Nipissing ..2.70 2.55 2.60 
15 Bigelow S.. 34 34 34 100 Halle Bros. 12 12 ase m viet. 30% 37% 39% 80 Do pf... ns it 90 Can Vineg.. 2642 26 26 17,477 Noranda_.37.45 34. 30 37. 30 
100 a o.3 a 10 Do pf. 15 <a5 a Ww ot. “ ‘i 627 B C Pw, A 2,631 Cos Exp Br 9 8 9 11,500 North Can .32 .30 .31% 
204 Bos & Alb.136 131% 136 53 Hanna M A => Kop Gacpt 72” 71 3% 375 DoB.... kr ™% 7 " 110 Can Marc.. 2 3% 43 12,500 Olga Oil... .25 .23 .24 
162 Boston Elev 64 uae 89% 89% 89 173 2 Eee 4 ” ; Va 15 Bidg Pr, A 22% 22 22 19,730 Dist Seag... 2144 19% 20%) 56,499 Paymaster. 2 "20.24% 
244 Bos & M A 370 Harbauer . 15% 12 15 200 M 9 te 635 Burt, FN. 31. 29 30 1,371 Dom Brdg. 37 41, 36 100 Petro! Oil.. 90 .90 
 pprelegs 4% 13 13 10 Interlake S. 32 32 32 rr Nate y * | 27% 430 Can Bread. 4 3% 100 Dom Motor 4,515 Pioneer 12. 00 11.30 11.85 
55 Do Cc st. 19 19 19 50 Kaynee 134 13 13 980 Pack M ko sy OCG 8,227 Can Cem... 11% 10% 11% sees 50 .50 | 132,995 Premier ...1.74 1.34 1.70 
92 Do pr pf. 40 25 Kelley Isl.. 11 iL it 575 Pen RR aa 35 Do pf ... 50% 47 185 Dom Tar & 700 ProspectAir .45 
Bow Per P. 11% 11% 12 80 Lamson Ses 6% 6% 6%) Rj, A) 10Can Bak,A 4 4 4 em... 4 20 2,100 Quemont.... -13% - 13% ‘iy 
50 Brown pf.. 10 10% 175 Medusa C... 11 11 11 565 Pitts B 4 A : 171 Can Can... 7% 7% 7% 120 Dehaviland. 3 2 41,930 Read Auth ‘55.45 
389 Cal & Hee. BH 4% 5M 315 Mohawk, R. 3% 3 3 te a. ‘t 3” 3" 33 Do cv pf. 85 84% 85 75 Do pf... 24 32,650 Reno Gold.1.29 1.13 138 
Me Cai Fine pi 95% 95. 95% So Myers P pf 9 95 «095 | «a8 Be ore’ 5 7 sis Be Sa pe 10 9%, 10 294 Gdyr "T&R190 120 125 | 75,118 San Anto...2.95 2.51 275 
606 Cities Serv. 3% 2% 3 300 Nat Acme. 8% 7% 8% 70 Pitts Pl Gi. 50 49% 620CanC & F 8% 8 8% 260 Ham Brdg.. 8% 1% 8 4,300 Sarnia ... 08 .08 
285 Cop Range 5 5 20 Na Carb pf135 135 135 1,890 Pit Ss Sc&B. 1 4 35 ‘ tt ok TE 50 Honey Dew.1. 1. 1.00 26 080 Sherritt’ 4.16" 1.10 1.14 
301E Gs & F.. 9% 9 9% 50 Nat Ref pf 71 70 71 00 Pitts OG. ms 2,555 Can D & D 34% 32% 34 20 Do pf 6 146,400 Siscoe 2:25 1.90 2.22 
390 Do pf 65 50 1900 Cp, A. 21% 21% 21% 396 6 io C 7 8% 180 Can Gen El 50 How Smith 9 9 9 33,900 So Tiblemt. .10% .10 .10% 
148 Do pr pf. 68% 66 66% 60 Pat-Sarg .. 17% 17% 17| 4 300 — ae ad 1% § * ates 61 59 «60 425 Imp Tob or 12% 12% 12% W Pet... .12 12 .12 
210 ES u Ry pf io 10 20 289 Rich Bros.. 44 42 44 $500 S i a ae ba | 1,226 Can Wine... 9% 9% 9% 368 Mont L H& 183,050 St Anthony .49 .31 .47 
295 E S$ S.. 8% 8% 160 Seiber Rub 4% 4 4% "343 United - ™ ¢ 7 2632 Can Ind Al, P Cons.. 38 36% 36% 4,850 Sterl Pac.. .69% .65 .68 
328 Edis El 1.148 144 148 30 Selby Shoe.. 22 22 22 eae U —- “FR 25 2” 23 ‘A ..-... 16% 15% 16 900 Power Can. 14% 13% 14 4,540 SudbBasin.1.61 1.50 1.55 
14 Do si0d..146% 146% 14 4 Sher-Wms . 64 64 64 710 U's mi 53% 55 370 Can Oil ... 14. 12% 12% 975 Roger Maj. 5 5% | 29,500 Sudb Cont. .12% .11 | .12 
1,145 Employ GP. aH 11% 11 Do pf ...1 aa = ever h.. i 7% : Do see 96 96 15 R Simp pr. 90 89 90 99,880 Sylvanite...2.79 2.40 2.68 
317 First Nat S 58% 57% 58 100 Small’ St: sO WraerBros 7% 6% 7 3,423¢ P Rt": 16% 15% 16% 395 Serv Sta, A 9 8% 9 | 101,532 Teck-H .. 6.50 5.80, 6.48 
185 Gen Capital 24 24 20 a, A. 101 380 West P Ser 6 1,171 Cockshutt * 9 9 135 Do pf 56 55 55 123,400 Thoms Cad .42 .37% .41% 
bag Gen Elec .. 23 20 22 200 Thomp Pro. ¥ z ity 273 West Air B 30 art 6.826 Cons Bake. 12 10% 12 155 Shaw *waP 22% 22% 22% 6,031 Towagmac. (35.32 .34 
Do spec .. 12% 12% 12 100 Vichek Tool 313 ret elaMt 41 Eri = 375 Cons Ind .. 50 50 1,675 Std P aM. 4 3h 3% | 1,400 TreadwCom .67 65 .& 
1? Guergian A 72 voune s & 1.125 Stanci StISp 17. 12° 17 2,076 Con M & S.158 150 1564 Do p s 3 ¢ = oo °° .  .91 29% 
noes 2 ™ 2 T pf ... 55 55 40 Un Storage 25 25 25 171 Gon Gas ..176 172 175 45 st & ‘Shop. 5% 5% Si) 18825 oe ges se os 
40 Gudnrist Co 5% 5 5 100 McK Mfg 1 1 1 987 Dom Stores 2% 20% 20% 65 Tamblyn pfl00 98 . | 108°800 Waite Am. 1.29 1.18 a 
375 Gillette Raz 11% 10% 11% : : 552 Curtiss Wr 4% 4% 4 755 East Stl P 1 9 13 160 Tod Elev... 27% 27 27% | 105.800 Waysite. 28 i & 
25 Hygrade Sy 20 20 20 i etorel 904 Un Aircraft 25% 2. Do pf ... 80 30 --- 9 95 95 28,800 at Co _ ‘3 ct "13 
Sint ha ET We Te STOCKS 10 Alloy Stl pf 100 Easy W “Mm 1% 186 Un Must Im og a7 19 | 71.67 Wilt-Couge oS 7208.4 
n con Inv T12 12 12 | oo waterloo. A a ‘ 
1,780 Isle Royal.. 2 % Sales. High.Low. Last. 130 ax W WEI oe © 170 F Farm pf. 87 35 36 | _ 295 Waterloo, A 2 3 3% UNLISTED QUOTATIONS. 
292 Kennecott . 20. 19 19%] 1,100 ato “Bore Cons 1% 1 1% peters 21% 21%| 16. is? Ford Can, 1,380 Walkerville. 6% 6% 6%| 31,656 Aldermac.. .20 .15% .19 
66 La Salle .. :20 -20 15 Alloy Stl .. 20 20 20 A ....-. 23% 22 23% OIL. 1,875 Assoc Oil.. .29 . 29 
20 Maine Cent. 12, 10 10 300 A Atlas pens ine 45 Frost Stl & 4,254 Brit i 800 Baitac 08 .08 .08 
445 Mass Ut As 1% (1% 1% | 125 Bell T *» P pt 118i nog 116 eer ° W pf...40 37 37 4} Fh 2 14% 14% | 21,500 Brett Tr.. 15-13, -13% 
37 Mergenthal 27 28H 27 Cincinnati 965 Gen stt W. 5% 5% 5% 6,571 Imp Oil 1 B : 101" 150 Can Kirk.. .12 ~ 12 
100 Mohawk M. 1 1 1% 100 Budd W Co * 308 Gdyr T&R ena Inter Pet... pd % | 16,200 Cen Man.. .09% . 09% 
480 Nash Motor _% 2 27% 60 Camb Ir... STOCKS. | gee 110% 109% 110% "950 uM “di p et... om 21 22 30,399 Chem Res. ‘3. 47. 2. 4 3.38 
50 Nat Service %| 225 Fire Asso. - 2% 41% 42% | Sates. High.Low.Last. 10Gt W Sad te Feed 11% | 27,000 Church H.. 12 11 dt 
35N E Pub S 1% i 1% 100 Horn&H NY 19% 19% 19% 608 Am Laund. 14% 13% 14% Me ccuds 12 12 350 No sta 6 - 7 | “1/425 Coast Cop..4.80 “75 4.75 
561 N E Tel .. 93 93 300 Ins Co NA 47 46% 47 180 Am Roll M i bt 4 25% 1,517Gyp L& A 7% 7 7% 300 a ° 190 180 | 51,600 Cobalt Con .05% -04% .05 
New Riv pf 35 34 35 1,000 Lehigh Nav 9% 9 9% 30 Churngold.. 2% 2% 2% 75 Ham Cot pf 20 18% 20 505 Sup Fe ; ae = 3,010 Dalhousie.. .59 .59 .59 
818 NY, NH&H 20 18% 20 Mfrs Cas.. 16% 16% 16% | 100 City I & aig 21% 21% 670 H | Dauch 8 7 8 up et OF 19 | 78,383 Dom Expl. .06% .04 .04 
25 Nipissing .. 2% 2% 2% fag ye BSC 1% 1% 15 DowDr’g pf 40 40 «40 2 Hunts, A.. 13 13° 13 MINING DIVISION 7050 East Crest .23 .21 .23 
2,605 No Butte . .- . -55 Do pf... 1% 1% I 396 Eagle Pich. 6 6 DoB. 13 «13 P 2500 Erie Gas.. .18 .14 -18 
11 oe Col RR 94 4% 4% 4, 200 Pennr Cp.. 3 3% 2% 35 Formica .. 14% 14 14% 3 Int a ist 280,900 Acme Oil.. .30 .24% .28 1,300 Foothills 50 .50 .50 
800 Old Dom 1% |. : 50 Pa Salt Mf 61 60 61 42 Gibson Art. ii 10% 10%| st... 104 2'000 Admiral ... .09 .09 . 82.561 Goodfish... .20% .15  .20 
160 Pacific Mill 32 30% 31% 120 Phil El pf.100% 99% 100% 50 Gruen W. 2 2 21, | 26,073 Int Pcie. 24.06 2. 2.85 23.95 | 37.805 Ajax Oil...1.54 1.40 1.47 | 1,500 Groz Kirk 05% .07 
1, ons pense R R3 33% 35% 500 Ph El Pow. 32% 31% 32% 1 Hatt "Came. 3 3 314 575 Int Util, 1.00 1. = 2.928 Albta Pac. .19 .19 .19 | 6165 Home Oil.,.1.72 1.65 1.67 
C Poca.. 14% 14 14% 500 P_R T..... 3% 2% 3% 28 Do pf. 38 38 38 175 Kelv San., 38 33 142'300 Alexandria .08 .06 .07%| , 2,944 Hud Bay.11.15 10.00 11.15 
2, in £2 Quincy Min 2 1% 2 300 Do pf ... 6 6 | 50 “aes part 10 10 10 L Woods M 13 13 is 1,318 Anglo-Hur.3.50 3.00 3:50” | 167,400 Jack Man. .06% .0 06% 
H. 12 12 250 Phila Tr... 25% 25% 155 Kroger 31 30 31 30 L Secord .. 51 51% | 61,100 Area ...... .06 0 59,600 KirkTowns .31, .26  .30 
10 SD Warren 12% 12% 12% 30 Do ctfs.. 24% 24% 24% 141 Proct&Gam 38 3 38 1,744 Loblaw, A.. 15 4% 15 | 103,025 Ashley | an ae 108 1.19 a LakeMaron .09% .08% .09 
180 Shawmut .. 9 8 8u, 100 Reli Ins.... 64 6% 64 250 U S Play C 23 Fit 22 470 Do B.... 14% 14% 14%] 37,200 Bagam "06% .05% .06%| 58,825 Lebel Oro 15.12 12% 
a Ganacn :. 16 12 .10| 100mm DEL we om 100U S Pr&L. 4 4 23 Loew's pf.. 62 60 62 | 59,575 Barry- Hoi. te” 15" 16° | 14,700 Mandy 14 14% 
1,183 Stone & W. 1 9% 10%| , 115 T-Pal Brid. 22 2 20 | PUBLIC UTILITIES. 620M Leaf M. 2% 2 6,205 Base Met..1. 85 1.75, 1. $0 | .8.300 Night H... .05% .04% .08 
60 Sullivan M. 10 10 5,200 Ton Belm.. ve “4% % ~ 7 10 Dopf... 8% 8 8i2 | 265,175 B EA R.. "641% .65% | 11,400 Nordon 11% 11 -ll 
415 Swift & Co 17% 16% 17% 700 Ton Min... ly 1 a } 200 Cin Gas&E1 71 69% jd 4,620 Mass-Har . 6% 23.800 Big Mo ... o "38" 140 | 159,150 Oil Select.. 07 .06 .06% 
874 Swift Int.. 2 Cia 400 Union Tr.. 7% 7% Ty | 288 Cin S — by iT 855 Moore .... 16% 15% 16 | 646,675 Bobjo ane ‘41 «152 2, Osisko 16 .16 .16 
S00 Torrington. 53. 52% 53. | #50U G o...-- 18° 1% 17%| 384 Cin St Ry 95 Do A ....108 106% 108 5,855 Bralorne.. 11. 25 40:70 11.15 | 86,260 Parkhill 49% .62 
1,115 Unit Drug.. 13% 12% 13% 30 Do pf ... 94 93 93% | 1OCNOTP.215 215 215 20 DoB....125 125 125 Do rts. 42% 45 8.140 Pend Or...1.18 1.00 1.14 
1032 Unit Fruit... 65% 62% 64% 200 Viet ns... 5% 5% 5% | a 10 Muir Cafe. 2% 2% 2% 13/300 B } ae 3 1 2B 566 Royalite...17.75 17.50 17.50 
410 Unit Fadrs.. 1 225 Westid Coal 6 6 6 | St Louis 105 Page-Her T 69 67 68 | 153,900 Bu "14 08% .13 | 410,970 Stadacona 18% 16 -18 
956 Un Sh Mh.. S. “4 25 Westid Inc. 10 10 10 | . “4 6oP Eng&E20 19 19 3 {05 Calg & Ed.1.19 1.12 1.15 | 23,900 So Keora. . .0® 03% os 
1,256 Do pf BONDS. STOCKS. 20 Press Met..18 18 18 3'500 CalmontOil "12% .12 12 | 26,500 White Lake .06 .04 .05 
1,818 U & me melt. are ane 123 $2,000 E&P 48,'45 22% 22% 22% Sales High. Low. Last. 100 Riv Silk M, on 22.750 Can Malar 30 ga | 3,200 Wood Kirk .09% .08 
* etfs , . . | — 
1,376 Utah Apex. ime 1 500 Do, cits 4 31% 21% 21% | 35 Am Cr Ind 20, 19, 20 25 Rus Mot .. 17 17 «17 | 135,747 Castle-Tr.. .75 -66 67 
26,004 Utah M&T. 1,000 Phila El ist | es, 2” 3” 3% 45 Do pf 48 45 45 |140,800Cent Pat.. .66 .60 .65% 
a 7 3 ia Fioee.100 100 100 | 225 Bly, Witon.. ; 10 Simpson, B 7 | 628,600 Chiboug .. .12% .08% .12% Buffalo 
32 Walth W pf 20 2 2p 20 1,000P E Pow | 170 Fult Iron.. 1.75 -75 Do 60% 57 60 | 96,200 Columario.. .79%% .7 a 
982 Warren Bro 12 5148, °72.106% 106% 106% | 4 Globe-D pf.109_ 109, 108 1,100 Sta St! Con 1 9 2,500 Comnw Pet 11.10% .10 STOCKS. 
BONDS. eeelinenamens a — Br Sh e Ps a” 1348 Stl of Can 37 35% 36 400 Coniagas 1.75 1-60 1.15 Sales. High. Low. 
1,100 Amosk 68. 71% 70 7 : Do . 36 36 36 , oniaurum, . -45 305 B N & E pf.... 16% 16% 
1000 Chi Jun ont 100% 1028 Milwaukee | 330 Johnson 88. 22 20 77.) 215 Traymore iy ay, 4 21,308 Bome it eee et 370 Niag Hud ...... 7% 6% 
4,000 E Mass 448 44 44 «44 | GRAIN AND STOCK EXCHANGE | 10 Moion ElA 12. 12. 12 | 96'592 Walkers, H 50% 44% 49 5.631 Falconbr ..3.50 3.30 3.40 BANK STOCKS. 
— EXCHANGE. STOCKS. 330 Mo Por Cem 8% 2” ™%, 020 Do p 17 16% 1 136,395 God’s Lakel.11 .87 1.11 319 M & T Trust.... 22 21% 
sal High. Low. L | 345 Nat Candy. 20 20 West C Fir 7 7% | 95,950 Goldale ... 15.11 15 125 Mar Mid : & Rg 
1HawkC 46 .38 = .38 es. ry ast. | 100 Do ist pf.108 198 108 14,500 Goldfd Con .38 .33 .34 
721 Weston 5156 INVESTMENT TRUSTS. 
*409 Ghiet ae i ig 30 Chain “Beit it. 4 it Sy | sre... 3 oe ee Do pt :.. 99 96 98 | 74-900 Granada om 3 Lo & 1% 1% 
SS -_ = Ma | edigo ow 4,340 Granada 65.77 «BT eaeii 
200 Croft Br... 95 Fire Ins. a 7, | 149 Rice Stix. 2 cm mwas” S | eee’ aa am) Oe oe 5% 5% 
300 Eagle & BB 45 .40 .40 175 Hecla M. 15 Do 2d af BANKS. 253,700 Harker ... -1 06% 10 BONDS. 
125 Iron Cap.. 1% 1 1 100 Ome pict. A s 12 | 10 Scullin aS ab 391 Commerce .165 161 163% 39.664 Holl Con..16,00 13.85 16.00 $1,000 Buf & Ft Er pe 
1,600 Ohio Cop... .35  .25  .32 100 Do B..... 83 SW Bell ear 119% 118) 118 88 Dominion .180 178 180 "14% 14.14 bdge 76, '55.. 92% 22% 
400 SilDykeM ..10 .10 .10 too Un” a s, 320 St Baer 48 Imperial ...178 175 176 1.21 1.32 2,000 Do 5, ¢ a. 
10 Sub Sagnal 3 Py % 5 Wauk Mot. i a = Wagner El. 12 11% 2 38 Montreal ..201 198 198 .50 12.50 12.50 1,000 Buff G E ist 58 .105% 109% 
65 Un Ver Ext. 4% 4 800 Wis Bkshrs = 4 2m Do pf....100 100 100 18 Nova Scot..275 273 273 2,100 KirkHudB. 48 .45 .48 8,000I R C re & imp 
500 Yukon Gold .55 50 250 Wis Invest. 2 20 Fallstafi . 5% 287 Royal .....165% 165 165%] 83,550 Kirk Lake 33 30 .32% 5s, 1962 ..... 37 36 
4 ° Oswego, N. ¥. (City of), $200,000 emergency Buffalo; Sage, Rutty & Steele, Rochester. 
urrent ecurity erings weliet '3.90%s, due March 1, 1935-44, yield Ramsey County, Minn., $1,200,000 public 
2.25% to 3.75%, offered March 2. Halsey, welfare 4s, due March ‘1, 1935-44, yield 2% 
Stuart & Co., Inc., New York. to 3.90%, offered March 6. Blyth & Co., 


BONDS 


American Waterworks & Electric Compa: ny, 
Inc., $15,000,000 10-year oqneasiate colla 
eral trust 5s, due March 1, price 105, 
offered March 1. W. C. +--4- & Co., 


Canada, Dominion 0,000,000 bills, 

450,000 3 months’ bits, — June 1, 1934, 

tad. 2.85%, and $12, 550,000 8 months’ bills, 

ue Nov. 1, 1934, yield 3.12%, offered 

Fea 6. Dominion oe ge 

Til., $288,000 ater revenue 5s, 

Detaid. 4% to 4.20%, offered March 3. Lewis 
ckett & Co., Inc., Chicago. 





Denver, Col. (oy and bey * of), $500,000 
M M 


poor relief 3. arch 1, 
54 vied 3.50%, offered March 6. Hal- 
sey, Stuart & Co., In and Ladenburg. 
Thalmann & Co., New York. 


Erie, Pa. (City of), 1 OB gene PSom. offere is 
er 


due March. 1, 1940. eld 4.50%. of: 
March 1. H. Rollins & sone Inc., New 
York; mt, Deane & ribner, _ Inc., 


Pittsburgh; Edward EF. Stokes & Co., 
Philadelphia. 


New York State, es ee opetes of 1% 


notes, due June 1, 1934 par, yield 
.005%, placed privately te ‘Manufacturers 
& Traders Trust Company of Buffalo. 


Ome © County, N. Y., $190,000 highway Inc., Kelley, 


Richardson & Co., Inc., 


%s, due Jan. 1, 1935-44, yield 2% to Roosevelt & Ts Inc., New York. 


3 75%, offered March 2. A. C. Allyn & Co., Schenectady, 


Inc., E. H. Rollins & Sons, Inc., New York. cates of in 
Pomorie Commonwealth of, $30,000,000 offered March 1. Salomon Brothers & 
Hutzler, New York. 


& S, due March 1, 1944-55, price 


2.85% _certifi- 


N. $450,000 
PR oR. due April 19, 1934, 


10%, yield 3.045% to 3.134%, offered March United States of America, $100,236,000 182- 
City Company of New York, day Treasury bills, due Sept. 5, 1934, aver- 
Bankers Trust Company, First National age rate on bank discount basis 0.43%, 


Bank and a large syndicate. offered March 5. United States Treasury. 


Rochester, N. Y¥. (City of), Poe 800,000 wantacburs, 
notes, due June 19, 1934, yiel , 000 ed coupon 4 


Pa., $180,000 school district 


due 1936-44, yield 3.50% to 


March 2. Lehman Brothers, New York ; L05%, offered March 1. Graham, Parsons 
Maufacturers & Traders Trust Company, & Co., Philadelphia. 


























Friday, March 9, 1934 


ANNALIST 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 3 


Total Sales $72,198,100 





Range 1934. Sales 
High. Low. in 1000s. 





(Figures after decimals represent 32ds of 1 per 
102.6 100.4 170% LIBERTY 3%s, 1932-47....102.4 102. 
101.30 100.6 Do _ Sreereer 101. 
102.27 101.6, 139 Do ist conv 414s, 1932-47.102.26 102. 
102.20 101.2 1 Do ist conv 4i4s, reg... .1 ‘7 102. 
103.3 101.23 244 Do 4th 44s, 1933-38..... 103.3 102. 
101.2 100.16 402 Do 4th 414s,’33-38, called.100.18 100. 
102.26 101.19 1 Do 4th 414s, reg......... 102.23 102. 
100.30 100.14 31 Do 4th 4%s, reg, called.100.16 100.1 
109.2 104.21 226% TREASURY 44s, 1947-52. .109.00 108.1 
105.27 101.21 510 Do 48, 1944-54........... 105.21 105.5 
105.12 101.26 2  . See: 105.12 105.12 
104.00 100.8 61 Do 3%s, 1946-56..... 103.30 103.1 
101. 98.23 142 Do 3%s, 1943-47. 100.30 100.20 
101.6 98.24 139 Do 3%s, 1940-43....... 101.2 100.23 
101.7 98.20 321 Do 1941-43. . 100. .21 
100.18 97.27 789 Do Millie c204000ccese 100.15 100.4 
100.22 97.26 352 Do 4%4s-34%s, 1934-45..... 100.13 100.3 
99.6 95.18 421 3-5 Do 8. | aR 99. 22 
97.28 93.18 636 Do 3s, 1951-55...... 97. 00 

Total sales. .... 2.0... cece cece cece eee nceeees 


144 15 TS bs. eee 
9916 Antwerp 5s, 1958......... 
87 16 Argentine 5s, 1945............ 
47% 149 BS, Bsc cc cccccccoccce 
69% 53 7 De Ge, A. MBBT.......ccceeees 
70 42 Do 6s, cK s 06S nomiele 
70 8 53% 72 Do 6s. June, 1959......... 
69% 53 Do 6s, Oct, 1959...........-- 
6914 53% 14 Do 6s, May, 1960....... 
70 «653% 41 Do 6s, Sept, 1960............ 
70 853% 46 Do 6s. ce Wine. acaalg p 
70 5: 42 Do 6s, Feb, 1961............. 
33 Do 68, May, 1961............ 
93 83 1 Australia 44s, 1956...... 
8844 466 Do 5s, 1955.............. 
95% 89 Do dias hand at 
91% 66 Austrian 7s. 1943......... 
68% 50 108 Sa ete 
116 6102 61 BATAVIA P 4%s,'42. eer 
67 Bavaria S 6%s, 1945.......... + 57% 
94 71 ~~ oS EES 98: 
101% $5 76 CE icrccdaesaseaen 
ill Do Io y958. ié¢insaadl 
105 % 51 Ss See 
66 2 Bergen 5s, 1960..............-- 
80 7 8 ree 
By 4 37% 104 rlin 64s, 1950 + 
4914 Do 6s eee + 
€3 108 Serlin Elec 6%s, 1951 + 
soit SM I Gc ccc cic ccccces + 
67 f Do 6s, 1959...........-. + 
7 50 19 Berlin ys 6s. "56 t 
24 18 Bogota 8s, 1945............... ° 
10% 5% 31 Bolivia 7s, 1958............... * 
10% 5% 55 Do 7s, 1969.......... * 
a ee es .  eppreaerrerrrers . 
Oy 68 8 Gis. 1926-57 + 
32 1 , 1026-57......... 
32 20% 72 Do 6%, 1927-57............. + 31 
364% 22% 47 Do Ss, 2041............. a 
32 20% 32 Srazil a Ry a BOER. 2.00205 
85 83% 2 Breda paesaes 
62 53% 40 prolly St 7s, 19: aaa + 
864% 73 45 Brisbane 5s, 1957......... 
92 «8 SO Ore 
85% 73 36 DE, Mi Ancccescessccates 
31% 72 adapest 6s, 1962............. e 


44 Do 6s, 1961 (Pv) stpd 
45%, 31% 11 Do 6%s, 1961 (Pv)..... + 
40% 27 47 Do 6s, 1961 (Pv) stpd 
Gig 46% 5 Do 64s, 1955 (City).......... 

g 47 7 Do 68, April, 1960 (City).... 
57 45% 6 Do 6s, Oct. 1960 (city) aan ie 7 
18% 23 Bulgaria 7s, 1967............. t 
2614 23% 5 og ie eee E .+ 23 


1 ion 24 CALDAS 7, on: 
1 54 Canada 4s, 1936.............. 
95% 92 201 SE MN de vevdacvecndons 95! 
106% 103% 46 Sh Mi wwinseves<csscaes 
25) 18 5 Canada 8 8 6s, 1941.......... 
801, 67 23 Carlsbad 8s, 1954.............. 
19 1 2 Cauca Valley 78, 1946....... ° 
16 7% 35 Chile 6s, 1960................. ° 
1 7 43 fj Se ° 
1! 7 72 Do 6s, 1961, Jan............ 4 
1 ie 42 Do 6s, 1961, Sept ° 
15 7 s Do 68s, 1962...... * 
16 ™% 27 Do 68, 1963...... ° 
16 9 5 BE Macc sccrccesdcess sd 
15% 8% 7 Chile Mtg Bk 6s, 1961 * 
15 8 16 BPG, Bseccccccecces ° 
14% 9% 20 Do . 1957... . 
18% 10 4 Do | rrr ° 
12 7 18 © M L 7s, 1 ° 
33 27 1 Chimese Rys 5s, 1951.......... sd 
50 33% 22 ‘elogne 64s, | SS t 
21 23 Colombia 6s, 1961, Jan. + 
32: 18 15 Do 6s, 1961, — Jul coup ont 
21 5 Do 6s. Sree 
3 1 11 Do 6s, '61, Oct - ~ a coup on.. : 
16 ll Col Ag Bk 6s, *48,Apr coup on.t+ 
25 18% 2 Fes - 
24 15 1 Col Mtge 4 ue. ee e 
24 615% 3 =. = err ep ° 
78% 59% 19 mk Ry ‘tis 1953 
84 §86963% 15 SS. eae 
86% 75% 3 penh 
42 6 Cordoba 7s, 1942 (Pv)...... 
21% 144% 24 © 7s, 1957 (City) 
37 % 4 Do %s, 1937 (City).......... 
32 30 1 Cos * 3 ee 
18% 2 Do 7s, A, ‘51, May........ 
74% #7 Cuba 5s, 1904-44, si5d.....-.. 
93 «10  & —- Seayeeserer 
3 98 Do Hig I athe 5: ork arnage dea 
61% 47 * eae 
10% 37 Cund’amarca 614s, * 
17 Czechoslovak 8s, ‘51 
90 2 PE EG Sad cwaanwsses 


71 =130 beens oy 1962 
Do 5%s, 1 

174 Be Mt Mh 2 ceneccscccccens 
71 14 Deut Bk 6s, °35, ct, stp 
43% 30 Dominic Ist 5s, 194 
36 Do ist 54s, 1940............ 
37% 19 Do er 
4 613) «=6BwenGem Ta, 1066............. 
74 64 Duke Price P 6s, 

s 5\%s, Mar, '53 


aS ws = Oe 
Basisesasgs $3 zRess 
8 
3 


165 151% 77 Do 6s, 
162 152 2 Do 6s, 


FOREIGN BONDS. 
ABITIBI P&P 5s,'53......... 
Adriatic Elec 7s, 


69 55% 30 EL P, o—_- i Se 
BP GR, Bese ccccccccccs 

53% 38 3 EI Balvedor 3 1948, ct. 

68 57, 3 Estonia 


7s, 1967...... 
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Range 1934. Sales Net 
High. Low. in 1000s. High. Low. Last. —_ 
254% 18 29 Serbs, Cro & S 7s, 1962 ...... 23% — 
27% 21% 11 ee TE, OO sca oho asocee Sus .+ 27 25% — ait 
20 12% 1 Do 7s, 1962 unmat coup o — 3 
68 64% 5 Shinyet El P 6%s, 1952 ... 
69 61% 28 Siemens & Hall 6\%s, S053 + 2 
1 Silesian Bk 6s, 1947.. — 4 
68% 43% 82 Silesia Klee 644s, 1946 + 1% 
29 Silesia Prov 7s, 1958 + 3% 
159% 150 1 Seissons.és, 1936 ......... — 3% 
oe mR ., & S| PRRs — 1% 
109%, 102 25 Sweden 5s, 1954 ............. + & 
1664 156% 10 Switzerland 54s, 1946 ........ 166 i. 
92% 80 66 Sydmey 5s, 1955.............. 92 92 + 1% 
63% 61% 47 TAIWAN EL 5%s, 1971 ....... 63 63% 4+ % 
8 80 7 Tohe Elec Power 7s, 1955...... 86% 85 se +1 
ee Sek SR, Ba vcacccsccosavenns 68 68 + 1% 
66% 61% 12 Pe Oe, Misscapanessaaeate 64 63: 4 + 
65%, %% 93 Tokyo Elec Light 6s, 1953 Al 
17 12 D Fe FO, Si eres ecnwescess 15 15 15 --1 
64% 45 19 Tyrol Hydro Elec 7s, 1952....+ 62 59% 61 + 1% 
67% 48 18 cf. > ee are *“@&@ 62 6 +2 
77 73% 21 USIGAWA E P 7s, er e509. We 7 77 + 1% 
67 52 114 P +1 
665% 52 79 54 +1 
A 51% 54 + 1% 
73% 47 46 + % 
48% 21 + * 
42 30 12 35 35 —1 
42 29% 5 34% WMy— 3 
40 27% 7 Do 6s, 1964, May coupon ont 34 32 32 —2 
40% 35% 3 Do 8s, 1946, Aug coupon ont 36% 35% 36% — 
40 «627% 15 Do 6s, 1960, May coupon ont 33 » 32 33%--1 
1u9 97 3 VENETIAN MTGE BK 7s,'52. 99% 99 99% - 
80 58 Ge We Gi Bis <b sco vecnsceen * 80 76” 11% + FH 
70 50 2 Do 6s, 1952, unmat coup on* 70 65 6 +6 
65 53 72 WARSAW 7s, 1958............ 65 58% 65 +6 
67 47% 250 Westphalia Elec Pow 6s, a 67 52% 66 +13% 
60 47% 26 Wuerttemberg Elec 7s, 1956..+ 59 52% 59 +4 
69%, 66 55 YOKOHAMA 6s, 1961.......... 69 67% 69 + 1% 
EE . EE 4c od krack bawasecce cuemeee . +. «$14,213,500 
DOMESTIC BONDS. 
101% 93 35 ABR & STR 5s, 1943........ 100% 100 100% + 
80 62 4 Adams Exp 4s, 1948 .... ate 73% 75 73” - 4 
97 94 10 Ala Gt Sou con 5s, 1943....... 97 97 97 +3 
92 85 18 Alb & Sus gtd 3i%s, 1946 ..... 92 91 91 -—1 
66% 56 6 Alb Per W P 6s, 1948 ........ 65 bic] 65 ‘ 
68 51% 7 Alleg’y Corp 5s, 1944 ........ 64% 6 6 — 
61% 44 117 BG MED iSingoviedacswars 57 52% 57 + ait 
42 2514 385 Do is, 1950 WAnsbae whoa 36% 32 35% + 7 
87 73% 1 Aligy & W 4s, 1998 er 87 + Ps 
100% 96 45 Aliieg’y Val 4s, 1942 .......... ‘100% 100 100%. 
9c 90% 75 Allis Chaim 5s, 1937 ......... 97 ew 
91% 71 7 Am Beet S cv 6s, 1935 ....... 91 91- % 
79 64 12 Am Chain 6s, 1938 ..... - sees T8 18 78 + 
100% 93% 49 Am id 5s, 1942 : 1 100% + g 
Am & For P 5s, 2030........ 51 48% 50% 
79% 62 10 Am Ice cv 5s, 1953 ..... 55 ig s 
96, 83% 210 Am I G Oh 5i%s, 1949 9% = Y — & 
41 Am Int 5is, 1949 82% 814%, 82% — 1% 
99 2 Am Metal 54s, 1934 ......... 100% 1 
116 95% 324 Am SS OR 12%, 106% 110% + 1% 
102 99%, 15 Am Smelt & EB 5s, 1947 ...... 10: 102 102% + % 
106% 104% 11 Am Sug Ref 6s, 1937 ........10 04% 1 : 
54 Am T&T gold 4s, 1936........ 103 103% faa 
iis iot 18 Do 4%s, 1039 ccecces cen 
108 105% 61 Do coi tr 5s, CRs asccoae 108 107 107% + & 
109: 05% 1 3, 1943 ° i 1 109 — 4 
. 106%, 106% @ 
07 107 








8 39% 39%-- 1% 
107 107 5 Am Wat Wk 5s, 1934, reg... .107 OT 107 ‘ 
118 96341663 SS & reser 111 105% 108% + &% 
84 644% 25 BPD GE, TOD. cccccceciscccesse 82% 80 2 +1 
51 40% 33 Am Wr Pap 6s, i947 ......... 19% 484 48} - i 
13 5 72 Angio-Ch Nitr 7s, 1945 ...... i 10 + 1% 
46 29 8 Ann Arbor ist 4s, 1995 ..... 5 +1 
95% 87%150 Armour £ Co 4%s, 1939...... 91% 92 94%+ % 
90 82 100 Armour of Del 5s\%, 1943..... 8814 87% 884+ % 
97 86 38 Armstrong Cork 5s, 1940...... 96% 96 96%+ % 
104% 102% 8 Associated Oil Gs, 1935........ 104 =103% 103% — % 
99% 93 306 A, T & 8S Fe gen 4s, 1995.... 4 % 

Do gen 4s, 1995, reg.... : 

102% 95% 86 Do 4 _ ™ O60 c0edeneneved 101% 101 101% 
5 Do an SB, TED ccccccorecsve + 
83 126 Do adj 4s, isn RA 5 94 5 + 

92 82% 4 Do 4s of 1909, 1955.......... 92 92 92 +1 
92 82% 4 Do 4s of 1909, 1955.......... 2 9 92 +1 

% 786 1 Pb ls BM. snvcah cu ieousonie 88 88 88 .. 
91% & 9 Do Rky Mtn div ‘48, 1965..... 917 20% -~ ¥% 
100% 95% 12 Do FC 8 b. G, WEB... osccee 100% 100% 100% + % 
103% 95 6 Do Cai Ariz Tie, BOER, . cc.008 1 102% 10: ‘ 
25% 141 5 Atlanta & Birm 4s, 1933......° 22 23 “3 
97 86% 16 Ath&é ChA L ‘As, BDSS. 22 ooce 97 954% 97 +3 
102 88 32 Do 5s, 1944 eowenesvovees 102 1 102 +2 
94% 82 147 Ati Coast L ist 4s, 1952....... 94% 93 94% + 
- 9s. Ge Bee WOU, TOE coos casccnns 89 88 : 
85 68 42 Ati Cst L & N col 4s, 1952.... 84% 834, 84%+ % 
53% 39 5 Atl & Dan ist 4s, 1948........ 51 49 50 2% 
_ = 33 po ee a, MOM....2.22<.5es 7 46% 47 + & 
60 1 Ati, G & WI 5s, 1959 % 1 
105% 103% 61 Ati Ref deb 5s, 1937........... 105%, 105 105% + % 

46 2 Ati & Yadkin 4s, 1949......... 58 56 56 —2 

8&8 79% 25 Austin & Northw 5s, 1941...... 86 85 85% + % 
1035% 102 10 BALDWIN LOCO 5s, 1940... Oe be 103) 103% 

975% 88% 200 Balt & Ohio ist 4s, 1948. eee % 
71% 87 445 Do 4%, 1960................ 10%, Foy + 14 
845, 67% 117 Do ref 5s, A, 1995..........- 82 80% 81 -1 
82% 67 60 Do ref 5s, D, 2000........... 81 79 80%Z~— % 
82% 67% 105 Do fs, F, 1996........ case ie 
1041, 981% 48 Do ist 5s, 1948.............. 104% 102% 104% + 1% 
90% 77 76 Do ref 6s, C, 1995........... 90 88% 90 oe 
95% 85 68 Do PLE & W V 4s, 1941... 954% 94 95% + % 
964%, 83% 115 Do Southw div 5s, 1950...... 96 - 

84 66 52 Do Tol C div 4s, 1959........ 84 883 - i 
91% 75 17 Bangor & Aroos 4s, 1951...... 90 90 +1 
105 101 9 Ee 2, SED wecccnetsovosnnes 105 1 105 oe 
60 60 6 Bat Crk & Stur 3s, 1989....... @ 60 oe 
98 90 Beech Crk gtd 4s, 1936......... 98 oot 98 % 
109% 106 43 Bell T of Pa 5s, B, 1948....... 109% 108% 109% + % 
110% 106 28 Do 5s, C, 1960.. sees eee ALOU 109% 1104 4+ % 
94%, 84 22 Beneficial L 6s, 1946........... 94 92 93: 1 
107 99% 72 Beth S ref deb 5s, 1942........ 107 1 + & 
102 99 65 Do pur mon 5s, 1936......... 102 1014%101%+ % 
87 73 74 Beston & Me 5s, 1967......... Bott + &% 
82% 22 Do 4%s, J, 1961......... . 80 7 80 — 1% 
at SE ee a rrr 86 838% RK + 14 
73% 51 35 Bost & N ¥ A L 4s, 1955..... 67 — 5 
17% 12 16 Bot Cons 6%s, 1934.......... *17% 14 #17 « «4 2% 

9% 9% 1 Bwy 7th Av 5s, 1943......... t 9% + 
76% T 8 Bkiyn City R BR 5s, 1941...... 74 7 TA + $ 
108% 105% 18 Bklyn Edis 5s, A, 1949........ 108° 107% 107% + % 
108% 1 4 ye Sa fe eee 108% 10744108 + % 
98% 934,157 Bkiyn M T 6s, A, 1968....... 98 97 +1 
89 75% 13 Bkiya Un El 5s, 1950......... 87% 87 87% — 1 
110% 106% 8 Bklyn Un Gas 5s, 1945........ 110 1089 109 —1 
115% 110% 1 Do ref 6s, 1947............. 115% 115% 115% + 

3 98 2 Do 5s, 1950 oes ueeseseat 102 102 102 
108% 104% 29 Do 5s, B, 1957.............. 1 107% + % 

% 88% 1 Bruns & West 4s, 1938........ 96%, % 
103% 99 11 Buff Gen E 4%. B, 1981..... 1 1 103) os 

73% 60 91 B, R & P con 4%s, 1957...... 734% 20% 73% 4 1% 
102% 97 4 Do 5s, 1937 : zie 
60 60 2 Bush Ter ist 4s. 1952 60 
26u, 12% 33 Do cons 5s, 1955 23 23 + . 
60% 455% 10 Bush T Bidgs 5s, 1960 56 - 

% Gi 6 By-Pred Coke 5s. 1945...... 80% 78 80 
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Range 1934. Sale® 
High. Low. in 1000s. High. Low. Last.Chge 
1055 1 CAL G & E ref 5s, 1937...... 105% 1 10544 
98 126 Cal Pack =e perry 98 26 98 
teat fot Sat Sob SB al 
‘et de Th Sa sccescs . 
102 92 19 Canada Sou 5s, A, oe -.102 101 101 1 
1 1 143 Ni Rye 4%s, 1951....... 1 103 +1 
101 16 664 Geae bene neee 101% 100% 101% + 2 
1 100 = 125 i ns cccacedadente 104% 103 + 1 
102. £8% 104 i Ms <cacenesccended 102 1 +1 
1 1 3 Do 4%s, 1955 reg.......... -10 10: 1 ee 
103 99 38 Mh Mh oxe6600cceaced 10; 101% 1 + 
1 I 49 Do Th ns sndésenccondes 1 1 1 + 
63 Do 5s, 1968, July............ 10844 107% 1 + 
1 104% 109 Do 5s, S Ge cccesccescet 10844 107% 10814 + 
108 1 16 << © — RPpeeeereteprere 108 1 ee 
107% 1 87 Can North deb 7s, 1940....... 107% 106% 107 — 
115 1 14 Do deb , 1946... --115 1144115 + 
1 1 22 SMS, TOS. ...... --102 101% 102 + 
61 207 Cam Pace deb 4s, perp T1l% 73 + 2 
91 74 70 Do 4s, 1946....... o- § 88 891, — 
88 71 92 Do 4%s, 1960...... ° 83 8 +1 
103s 8D 50 Do 5s, 1944, ctfs M3 102% 103 + 
OF 125 i PRreneres . 93° 91% 93 +12 
1a” 32 1 Caro Cen cons 4s, 1949....... * 32% 32% 32% +1 
9 Caro, Cl & © 5a, 1938......... 103. 102% 103° + 
102% 90 10 1 =  Sepeeppeeer 102 101% 102 — \% 
48 28 10 Cent Br U Pac 4s, 1948...... * 48 48 +8 
37 22 43 Cent of Ga con 5s, 1945....... 32 31 31% — 4% 
12% 62 Do ref 5s, 1950........... 23' 22% — % 
1 110  - & & SePeeeeE * 24 22% 23% - 
32 18 10 ©Cent of Ga Chat div 4s, ‘51. 32 30 30 —2 
1 104 1 Cent Hud G & E 5s, 1957...... 106% 1 1 + 
Lal 47 Cent I E & G 5s, 1951....... 61 59 + 
81 65 25 Cent N Eng 4s, 1961.......... 81 7 81 +4 
914% 78 15 Cent of N J 4s, 1987.......... % 90 90 — & 
105 95 35 Do gen i _ peeeeeneese 103% 1 103% + @ 
93 «67 182 Cent Ist ref 4s, 1949...... 91%, — 
85 73 cy § SRP prepeeenne 81 78 —32 
89% 73 1 Do Thr S Li 4s, 1954........ 8956 — k 
68 53 Cent RR B Ga er 68 68 ee 
1 101 2 Cent Steel 8s, 1941............ 104% 104% 104%... 
52% 78 Cert’d deb b Mice cccccces 66 65 ee 
107 96 288 Chesapk Cp 5s, 1947.......... 103% 101% 10344 + 1 
1084 1 24 OUhes & O con 58, 1939........ 108% 107% 108 + % 
107 65 Do gen 4%s, 1992............ 107: si 1 - % 
try iebase Bo ni Bis iy ia wn 
49 bm 2006............. My — 
101 1 Do Cre Val 5s, 1940......... 101 101% 101% — 
94 10 s . 4s, ae beeceene s oa 6+ 3% 
96\_ 4 & De G, Biiecccccece + 5% 
100 2 Do R & A Ist 4s, 1989....... 99 ood oot 4 
66 51 57 Chi & Al ref 65 65 oe 
87 Chi, B&Q 9 -— ¥ 
105 96 19 Do ref 5s, ‘s 
99 88% 25 Do 48, 1 1% 
88 69 Do Ill div ee 
1 7 67 Do Il) div 
10 279 Chia E in 
81% 53 8 Do cons 6s, 1 
103 91 20. Chi & Erie 
1 98 SO ChiGLeé oe 
407 «Chi, Gt W — % 
42 26 2 Chi, In& + 2 
p 12% 27 Do gen 5s, 1 23% + 2% 
248 13” 14 _Do gen 6s, 1 mys i 
56 37% 772 Chi, M, St 514 + 3 
23% 1,797 Do adj 5s, 19%+ % 
74 33 Chi, M & 72 os 
53 3 Do gen 63 —2 
ore 4 8 41 Do gen . 
77 63% 35 Do 4s, 1% + % 
78 65 1 Do 4%, % —2 
65% 52 56 Chi& N W thd % 
75 57% 36 Do gen 4 71% 71% — 2% 
58% 39 102 Do . 56 —1 
58: 100 ~=—dDo:- 4s, 56% + 1 
78 63% 65 Chi & w 7% +41 
8 6 68 Do gen 5s, 80% — % 
4 87 Do ref 5s + 
48 1006 Do 8, 46% + 1% 
72 56 Do Nor W 92% —1 
Sait 47 10 Chi nye ist 48% — 3% 
72 51% 58 Chi, RI & 7 — % 
31% 20 289 Do ref 4s, 25% 27% + 
29 20 10 Do ref 4s 25 —4 
3 135 Do 4%, --* 29 - 
183 Do 44s, * 16% 14 1 - 
76 63 9 Chi, StL & NO Memphis 4s,'51 76 4 7%6 + 2 
70% 55 17 Chi, T H & 8 ist 5s, 1960...... 70 Soe St + 2 
61 44 11 De Ime Ss, 1960 ......cccccee 59 5 57 —1 
103 1 49 Chi Un Sta oa A, 1963...... 1 102 10: - 2 
ae 1 1 Pah Mh EE sccccecseocese 108% 108% 1 + 
104 gt ( & ” geiephepeesegec: 104% 104° 1044 + i 
192% 111 23 Do 6is, C, 1963............. 113% 111% 11 + 
8814 119 Chi & W I cons 4s, 1952....... 88144 87 88 “a 
9 54 Do BU cn cccesccesccce 98 98 ‘“ 
65 43 68 Childs CE Mee sceseccecces 57% sath — % 
72 56 5% Chile Cop deb 5s —1% 
99 92 91 Cin El 4s, 99 98 ‘ 
100% 99 4 Chin, IL, Lé 00: - 
88 85 3 Cin, Leb & N 88 +3 
108 104% 55 Cin Un Term 108 +1 
103% 1 6 Do 4%, 2020 - 102% 103% — 
1 1 11 i My -¢¢0c6ees 108 + 
96% 1 Clear & M ist 96% +18 
90 7% 5 C,C,C&S8L 89 —1 
95: 80 4 Do ref 6s, C, 1941 944% — 
74% 33 Do ref 5s, D, 1963........... 8 85 8 +1 
gor 2] 9 Do ref 4¥4s. Pei ccescace 78 a + 
airo div + 
83 8668 5 DoC,W&M 83 +1 
F314 7 2 Do St L div 88% + 1g 
99% 9 Clev & Mah V 99% +12% 
96% 82 3 Clev Short L 4 — % 
Why of Om Sete, oe 
) A, 954, — 
94 82 17 Do 5s, B, 1973 91% + # 
82 68% 1 Colon Ol! 6s, 1938 73 —5 
50 630 14s Col Fuel & I 5s, 1943 oo = 
33: 17% 73 Col Ind col tr 5s, 1 +2 
95% 84 243 Col & So ref 4 95% + 3 
65 33 Col & So 4%s, TTiy + v4 
86 TU 1 Col G & E deb 86 es 
aad 69 #8679 Do 5s, 1952, M 84%+ %& 
84% 66%146 Do 5s, 1961..............°° °° 83 +1 
103 904, 32 “Do sigs, “ibee omit 
ee (ATR 103. 101% 103 + 
102% Rats 2 Com Credit “i ‘Seeeeeage: 102 ion” 102% + f 
1 101 «3668 «Com Inv Tr wepppese: pT 1 1 + & 
bd 5 Conn R&t ref , 51, stpd, s15d.1 1 1005 es 
p 101% 109 Con GN ¥ deb eS 107% 107 = 10714 + 
47 Do 5s, 1957.. 103% 102% 103 + 4 
99) 255 Do “e: 1951... 98 98%— &% 
24 12 82 Con C ref 5s, 1 18 2 +5 
21% 11% 7 Do certfs.......... 18 21% + 3% 
1 100 5 Cons Gas, Chi 5s, 1 1 102% 1 ee 
100% 11 Cons Power 5s. 19° 105 (10 + 1% 
52 54 Container deb 5s, Tl 73 +2 
70 623) =~ «(Do 6s, 1946............... , 83 + 4% 
101% 1 6 Corn Prod Ref 5s, 1934....._. 100% 10044 100 ea 
102 12 Crown C & 8 68, 1947....:....102 101% 101% + % 
91 79% 18 Crowa Will P 6s, 1951........ 909 90 90 ee 
84 70 25 Crown Zell 6s, 1940, w w..... 84 83% 8 +1 
32% 18 44 Cuba RR ist 5s, 1952......_° 30 2 29% — 
30 (1 3 Do ref Tis, 1936............ 29% 29 ae 
39 1 68 Cuba Nor BR 5s, 10942...... 35 31 34 .6+3 
64 Cuban Cane P 6s, 1950........ t 6 5 6 + % 
28 Cumb T & T 5s, 1937..... 11). 105% 105° 105% + % 
92% £04 200 DEL & HUDSON ref 4s, 1943. 92% 90% 924+ \% 
102 3 PO, Ms Sc cceccesisccs 102 102 102 9s 
. O Ja Oe SOON. >......:....... 102% 102 102 : 
89% 1 Del Pow & Lt 4\%s, 1969....... 7 7 MT — # 
101 o4 5 sf & =r Peppeeeore 101 101 
101 colt ; on =] Py t- *teag ecenes 101 54 br -- 4 
Bre 4s, 1936...... + 
86 5 Denver G & E 5s, 1951........ 93 93 os 
14 Do 5s, 1951, stpd............ 94 94 94 — & 
212 Denver & Rio G con 4s, 1936. 50 47% 49 a 
42 «(10 Do con 4%, 1936............ 52 51 52 — 6% 
23% 45 Do ref Se, 1978...........)°: 36 33% 34% 2 





























































Range 1934. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. 
17% 451 Den & RG W 5s, 1955........ 25 23% 1g 
8% 4 13 Des M & Ft D 4s, 1935, ct * My 
104 Detroit f -103% 10344 103 oe 
100 89 8699 Do 4%s, 987 — ¥% 
103 3ex 14 Do ref 5s, 1955 102% 103 y 
103. 41 Do » 2 103% 103% + \% 
104° 97 53 Do &, 102% 10313 
97 «684 24 Detroit River Tunnel 9 4 
103% 95% 279 Dodge Bros cv deb 6s, 1940 102% 1 - , 
90 79 21 Dold ( 942 % 87%, — 1% 
46 23% 9 Del, , 193 43% 45 —1 
105% 101% 49 Lgt ist 4%s, 1967........ 10 104441054 + % 
107% 10214 24 = &  seeeeeenpper 107% 107 107 + & 
224 74 5S E CUBAS FO, MBP... 0060 + 16% 16% 16% — 1% 
101 91 8 ET, V & Ga cons 5s, 1956....101. 101. 101. + Lay 
89% 79 ee CE Oe ie onc wcvtns cosennd 89 86 89 +1 
76 66% 157 Do gen 4s, 1996............. 74% 73% 74%+ % 
74% 60% 335 2 §  ABseeporeeee 72 69 71%y— & 
73% 398 BP OE GE, BIB nc cc ccccccces 71 68 1 — ¥& 
74 62% 39 DO 6 OB, A, BEB... 000.000 73% 71 73% + 1% 
73 63 9 Do cv 4s, B, 1953............ 73 7 %3 + & 
103% 97 11 Do Gen River 6s, 1957....... 103% 103 1034+ \% 
104% 96 14 Erie & Jersey 6s, 1955......... 104% 103% 103% — 1% 
70% 60 2 FED LT & T 5s, 1942, stpd.. 70% 70% 70%+ % 
a2 51 8 SO TR Ss cs nedcccccanns 61 58 61 — 1% 
| ea ae UC UM ppeRpSeReIRetinr: 75% 75% 75%4— %& 
102% 101 4 F Metals 7s, 1939...... 102% 101% 1014— % 
45 34 2 Fla C & Pen 5s. 1943........ * 45 45 45 o* 
6359 2 Fila East Coast Ry 4%s, 1959.. 61% 61% 61% — 
19 11 68 St I adaakenciccscews * 15% 14 15% + 
17% 11 &3 Do 5s, 1974, ctfs........... * 14% 12% 13 — ¥&% 
103 96% %S Ft W & Den C 5 1961..... 103 103 «103 ee 
41 19 6 Fran Sugar 7s, 1942........ 40 40 
89 «679% $%T GANNETT 6s, 1943....... + & 
91 79% 41 Gen Am Iny 5s, 1952 % 90% 91% + 1% 
102.48 - ¥ 
59 = 80 = 
3 <. 
36 1 
32 1 
7 
\, l 1 
3 «71 , ct 1 
50 40 1 a Mid Ry ist 3s, 1946 46% =— @ 
86 72 143 Goodrich 6s, 1945.............. 85 81 8 —2 
a 80% is , Do S48. en ah ° ae cesecese 1050 tg ae + 4 
s00dyr ie xndoued = 
93 89 8 Gotham 8 H 6s, 1936.......... 93 93 93 - 
17 87 7 Gould Coup 6s, 1940........... +17 15 17 + 1% 
99 95% 10 Gr R & Im ext 4%s, 1941...._. 99 «8699 — ¥ 
1 105 35 Gr Tr’k of Can 7s, 1940....... 107% 106% 107 ra 
105 102% 127 Gr Tr’k Ss ee eppipe: 105 10414 104% + 
95: i fe tT - 8, A, 1936...... 95% 2 
78 58 Do ref 414s, A, 1961......... 92% 91 92% + 
92 1% 46 54s 875% 9014 + of 
74 68 84 44+ &% 
67 45 3 — 
80 66% 56 73% — # 
“a 7 i * 85% 8s — ¥ 
89 71 32 88 es 
80 @% 2 - 
75 59 «25 72% — if 
99% 2 99 re 
94 83% 12 oa” + % 
9% a ; 9 +1 
4u4— &% 
103% ose 1 i 18309 + 
28: 25 12 28% + 11 
$8 21% % ae ? 
+ 
97 82 14 38 : * 
51 39 142 49 +1 
8 72 80 82%... 
32 152 47 os 
104% 103% 42 105 + & 
108% 105% 47 ILL BELL T 5s, 1956......... 108% 107% 108% — 
98 92% Mi Cent ist 4s, 1951........_- 98 98 98” as 
76% 58% 152 Do Hs Th sbegse6ssesncke 72% 70% 72 + &% 
83 68% 30 Do coll tr 4s, 1952........... 81% 81 — 
wee dbs BBS ah gg SRE By B= 
coll tr 4s os 73 5 — 
os $333 BS Ble Sank A ge 
SS rep 1 Jl + 
75 75 1 _Do Litch div 3s, 1951. 75" 78° 15 4 1% 
73 66 1 Hil Cent St L 3s, 1951 . 73 73 73 os 
84 68 101 ICC, St L NO 5s, 1963.. - 8 79% 82 —1 
7 62 42 DE ME dndcnnssccecas 7 % 6 — $ 
104% 102% 15 TM Stl deb 4 eee 104% 104 104 — ay 
88 75 1 Ind, I & Ia ist 4s, 1950 . 88 88 88 +2 
96 94 1 Ind Nat G . Me anéocens 96% + 1% 
101. 98% 5 Ind Union Ry 5s, A, 1965 1 1008 1 + & 
94 86 67 Inland Stl 4%s, A, 1978 ...___ 92 90 92 oa 
94% 85% 9 _t  % &  epreeerre 92% 90% 911% — 2 
724, oi Int R T ist & ref 5s, 1966... td 68 = 7018 + 1% 
42 31 17 REE fh hvanes-aec@aaccad 35 35 oA 
6s, 1932, ctfs “s 
T 70% 21  } = eo peee pees 3% 
75 «667% 18 Do cv 78, 1932, ctfs % 
62 Int Ibe. st ; 
& col 58, stpd, 1942 
89% 79% 56 Int Cement 5s, 1 é 
40% 25 27 Int Gt Nor 5s. B, 1956 ™ 
ty Bu BBs SG! ‘: 
st » A, 1952 
ini 9 129 Do 6s, A, 1” 
61 40% 247 Int Hydro 6s, % 
59 44 28 Intl M Mar 6s, 1941 524 57 +3 
74% 5ST% 27 Intl Pap Ist ref 5s, A, 1947... 7 70% 70% — 1% 
644% 38% ref 6s, 1955 ...... - 6MQ BRI, Haig — 117 
57 4 4 Intl 8s of C A 5s, '72 . 57 554% 57 + 1% 
St 64344 2 Do 6%, 1947 ...... . 50% 50 50... 
62 106 Int Tel & Tel 4%s, 1952 . 5912 55% 59% + 3% 
70% 5 331 conv 44s, 1939 ..... 64 66 ee 
bes aang 300 . a SE BUSdeeesinan weced 62 62 pa 
inv uity 5s, A, 1947 ...... 92%, 91 92% + 11 
9 88 6 Do 5s, B, 1948, ww ....|: 92% 91% 92% + x 
92 87% 1 Do 5s, B, 1948, x w ....._: 91 91 91 es 
10 4% 2 Towa Cen 5s, 1938, ctfs ||| ° * 9% 8 9% — 
5% 2% 14 Do 1st & ref 4s, 1951... ° °° i 5 + if 
82% 69% 22 JAMES, F&C 4s, 1959 ....... 82% 81% 82%4+1 
87 79 7 KANAW & M 4s, 1990 _...... 8 87 + 
36 21 Han C F S&M 4s, 1936 |... ag pis, 485% aes % 
in po a _ yi Ag 4%s, 1957 ...... 1088 104% 104% — %&% 
mms , 1961 105 104% 1 
75 66 K C Sew 1 7 4 72" : 3 
83 67% 77 Do ref_& imp 5s 79% .. 
98 934145 Kan C Ter ist 98 + 
91% 7 Kan Gas & ad 
50% | : Keith 68, 194 6214 + 
Kelly Spr Tire 514% — 
90° 74% 35 Kendall 5%s 89° + ™ 
80 73 2 Ky & I Term 80 ee 
ost 7 29 Kings Co Elev 4 80 na 
105: "Roe 1 Kings Co Lt 05% + 2% 
93 82% 53 Kresge Found 6s, 1936......._. 92 +2 
104 97 35 LACK 8 ist 5s, A, 1950...... 101% 100% 100 os 
95% 79 86 Laclede Gas 5s, 1934........ || oe 87 or + 3% 
68 50. 32 Do seetepen se: 63 58% 63 + 3 
67% 50 30 Do 5i%s, D, 1960..../°°//°°7: 62% 58 62% + i 
et Rn 2 L Erie & W Ast 5s, 1937...... 96 9%+ 
89 & 27 Lake Shr & Mich So 3%s, '97.. 39: 88: 89 +1 
16 5% 830 Lautaro ° oe 15 +3 
93 «81 4 teh c& 9 96 86 + 3% 
57% 42% 7 Leh Val 50 50 — 7% 
60 86440 1 Do 5s, 58 58 —2 
55 40 2 Do 5s, 53) 53 +2 
91 78% 5 Do 5s, 82% 85 +1 
95 82% 17 Leh Val 94 95 + 2% 
eae 834% 4 Leh Val 90% 91 +1 
63% 47 143 LV (Pa 61 + 
71 52 47 Do con 68% 68% + % 
72% 54 32 LVR ‘T2% + &% 
101% 94 2 Leh Val ol +1 























Range 1934. Sales 
High. Low. in 1000s. 


7% ST 9 
03% 91 
125° 119% 24 
110 106 25 
97% 85 49 
101 8 
102% 93% 10 
98° = 9242 109 
118 112% 17 
1 9914 32 
681g 50% 141 
1 88 «40 
9484 1 
104% 1025 
100° 94% 139 
103% 925% 10 
100° 90 «630 
94% 83 57 
92 82 2 
st 180y 3 
4 
ol 99 #5 
80 64% 26 
13 | 58% 168 
a ds H 
40 3 
97 4 
69% 65 1 
63 59% 9 
100% 99 3 
61 44 22 
80 68 1 
7 #853 «(9 
94 77 2 
8 71 9 
87% 87% 5 
91 «86 «(19 
99 94 1 
78% 62 7 
101% 97% 223 
80 57 69 
a fy 
94% 78% 
92% 6 16 
70 56% 20 
8% 4 10 
5% 2% 18 
44 2% 5 
4% 1% 1 
49° 34% 36 
41 33% 6 
56 28 21 
35 20 10 
31 16% 27 
76 #60 8 
2646«214~—Cés«15 
90 15% 76 
91% 70 
79 «461% 7 
62%, 44% 59 
39 «25% 33 
38% 24 140 
384g 24% 37 
38% 24 46 
38% 24% 14.1 
1616 8 166 
20% 11% 294 
82 72% 2 
21% 10 37 
23 «14 °« «35 
98 81 32 
100 87% 4 
90% 79% 4 
80 53 29 
97% 95% 2 
94% 84 
$07 73” 16 
94% 77 22 
102% 95 6 
100-—88—s«a19 
17% 60 
ae 82% 2 
62% 5314 21 
92 «78% 155 
4 248 16 
97% 91 337 
96 = «88 
ih 185 8 
1 
106 101° «15 
8 54 
6954 5 
60 41% 52 
59 121 
72% 57% 12 
83 62% 12 
31% 17% 9 
32 
33 
33 
99 
90 
75 
15 
87 
79 
78 
1 
95 
79 
98 
74% 49 203 
7 55% 101 
6714 474 294 
102° 96 23 
51% 37 39 
64 86500 = .20 
113% 109% 18 
ion "sot 
83 68 2 
100 100 = 
Bix fay i 
56 «45 C8 
63 54% 86 
6 52 «21 
iy ity at 
seat 7144 144 
43° «9 
71 16 
ss 6 3 
50 23 
7. 5% 7 
68 66 2 
103 96 1 
3 1% 9 
1 
Way See Se 
108° 102% 10 
49 43°©«(2 
105% 103" 61 
a” 5146 
5 42 45 
“og 50 52 
3” 14% 4 





Net 
High. Low. Last.Chge. 
Leh N Y ist g 4s, 1945..... 76 75 76¢«¢+421 
Lex & E Ry 5s, 1965...... 1 102% 102% + 
it Myers 7s, 1944 123% 1234 123% — 
BE asccncses 109% 108% 108% — 
Loew’s 68, 1941 ......... 96 93 95% - 
Long Island gen 4s, 1938. 101% 101 101 + 
Do deb 5s, 1937........ 102 101%102 — 
Be EO, BR sc ccccvess 97% oT - . 
YS checs waine 117% 116% 11744 + 1 
Do i banat etakhesne - 103% 102% 1 + 2 
La & Ark 5s, 1969...... 61 59 — 
Louisville G & E 5s, A, 1952. .102% 101% 102 én 
Louisy & Jeff Bgs 4s, 1945.... 9242 9216 92%4—y% 
Loulsy & Nashy 5s, 1937... 104 104 104 ox 
Do unif 4s, 1940....... 100 99%100 + % 
Do ref RE Se coeds .102% 10144 102% + %&% 
Do 5s, B, 2003..... 98% 96% 98 — % 
Do 4 , 91% 91 91% b4 
Do P & M 4s, 1946....... - 92 92 92 ae 
Do Atl, K & C 4s, 1955. 95 94 95 + 1% 
Do So & N Ala 5s, 1936... .102% 102% 102% + 1% 
Do Nash F & § 5s ,1937....102% 102% 102% 4+ 14% 
Do So Mon jt 4s, 1952. 74 7 73 214 
MeCRORY STR 54s, ‘41, filed* 53 50 50 —6 
McKesson , 1950...... 72% 68% 70%— \&% 
Manati § ist , 1942. t 20° 20 Se 
Man Ry 4c, 1990 ........ + 48% 46 47 1% 
s Fy. Serre 4034 
Man El Ry & El! 5s, 1 ase 97 93% 93%— 1% 
ES L Ist 4s, 1959. 68 68 68 14% 
Manitowoc 3%s, 1941 ....... 63 61 63 3 
Manit¢ba S W C 5s, 1934.....100% 100% 100% 
Marion St Sh 6s, 1947 ....... 5844 .56 58 
Market St R 7s, A, 1940..... 80 80 80 ‘ 
Mead Co 6s, 1945 ............. 6 664% 66%— 1% 
Met Edison ist ref 5s, 1953.. 9244 92% 92% > 
Do 4148, 1968 ........... ... 86 84 ‘ 
Mich Cent 3%, 1951 ..... 87% 87% 87% + 2% 
SS OS 90 88% 90 1 
Mich Cent Air Line 4s, 194C€.. 97% 97% 97% - 1% 
Mid of N J 5s, 1940..... wseee 78% 76 78% + 2% 
Midvale Stl & O 5s, 1936... 101% 100 101% .. 
Mil El By & L 5s, 1961........ 7514 72% 72%%— 2% 
Do gen ref 5s, 1971....... 73 70 72 -—- & 
Mil Nor ist 4%s, 1934 ..... 944% 92% 94% 4% 
Do con 4%, 1934 .......... 924% 2" 92 
Mil Spa & NW 4s, 1947 ... * 684% 66% 68 -—1 
Minn & St L 5s, 1934, ctfs. 8y 8% 8%+ 
Jy fF Pees : 546 4% 5 -—- \& 
BD GR, By Be cscscccsces -* 34 3% 3%-— %&% 
Do 5s, A. 1962, ctfs........* 4} 4% 4%-— \&% 
M, St P & S S M con 4s, '38 47144 43% 47%°+ 3% 
Do cons 5s, 1938 ........ 41° 38% 41 +1 
Do gtd 5s, 19368 ..... 5314 u2% 534%-— % 
Do ref 6s, A, 1946 ........ . 30 28% 30 én 
Do 5s, 1348 ....... 30 28% 3C +2 
Do 518, 1978 -.--.---- 70 67% 69 4 
Mi Ill 5s, 1959 * 24% 234 24 + % 
Mo K & T 4s, 1900 ........ 87% 854% ST%A+ % 
Do 5s, SE dhtanghes 87% 85% 85% — 3 
Do 4s, B, 1062 ........... 78% 78 7% +1 
Do adj 5s, 1967 ........ 61 56% 61 +41 
issouri Pacific 5s, A, 1965..* 33% 317, 32% 2% 
J 3. Seer * 33% 31% 32% uy 
BO Gh Bo wc scccnens * 3314 31% 32% — 1% 
DO GB, TE, WOOD. 2 nce ccccscces * 33% 31 1 
Do 5s, I, 1981... * 33 31 32%— % 
Do 5%, A, 1949...... * 14% 12% 14 1% 
BR Mek caacs00 0 * 17% 15% 16% + 1 
Do 3d ext 4s, 1938......... 78 8 78 4 
Mob & Ohio 414s, 1977.... *20 16% 20 1% 
Do Se, 1938 ......... *Z3 19 3 +2 
Mont Cent 5s, 1937 ...... 97 96% 9614 1% 
TO Ge, TOGT nn oc cses. 99% 99% 99%, 
Mont Pow ref 5s, 1943...... 8944 89 89% % 
oT “Ss pepeereere 15 73 74% 
Mont Tram 5s, 1941 ........ 97% 97% 9716+ % 
Mor & Co 4%s, 1939......... 93 92% 92% % 
Mor & Esx 4 Mi casenves 89 8814 884 
BOD EM, Te cccccscccccecce 94% 944% 944+ % 
Mut Fuel Gas 5s, 1947....... 10244102 102 — % 
Murray Body 64s, 1934 99 98 99 1 
NAMM & SONS 6s, 1943 73 72% 73 2 
Nash, C & St L 4s, 1978.... 88 87%, 88 1% 
Nas El con gtd 4s, 1951. 61 60 60 % 
at 54s, 1948......... 885% 87 88% + 1% 
N Rys M 4%s, 1957, asst...... * 3% 3% 3% % 
Nat Steel 39 vt aaaaereees 87% oem 97% .. 
Newberry, J 54s, 1940....... o. 
New Eng R R 4s, 1945......... 80% 77 801% + 3% 
New E T & T ist 5s, 1952.. 110% 109% 110 + % 
Do ec .. ++. + 105% 105% 105% % 
New Jer P & L 4%s, 1960 85 83%, 84 i 
New Ori & N 4s, 1952.... 69 674% 67% 
New Ori Pb 8 5s, 1952... 59 5658 + 
Bee BA Pe saccceces 59 55% 58%+ 1 
New Ori Gt No 5s, 1983.... 70 65% 68 1% 
New Ori Ter ist 4s, 1953 82 81 82 ; 
3 ° 28 27% 27% 3 





) 1998 
Do ist _ a ee aS 72% 69% 72 — % 
Do ref 5: My. BOs <ceva. 74 70% 74 +2 
SP Mh Ms osc6cc0secesce 64% 62% 63% — 1% 
N Y¥ Conn ist ss. 1953........102 101 102 + % 
NY Desks ce csi 52 49 52 +2 
ia ae SOO............ 62% 59 62% + 2% 
NY ref 6%s, 1941 113 1124113 + % 
 ) ) 3 |) Seyeeererreree 108% 107% 108 + % 
RM MS cae ccacecccens 108 1074%4107% + % 
NY G, EL, H P 4s, 1949. -104 102 103 + %&% 
N Y & Green L 5s, '46........ 81 81 81 +2 
N Y, Law Ags. SS Sa 100 100 100 
N Y L E Dk Imp 5s, ‘43...... 99 90 90 +3 
N Y, L E W C’l 5%s, °42..... 84 84 84 % 
N_Y, N H&H 3%s, 1954... |_| 54% 52 52 4 
Do 4s . 60 5 1 
Do % 
Do és 
Do 1 
Do yy 
Do 2 
Do 1% 
Do 1% 
N Y, a2 
Do 2 
“7 Ky 
NY iis 
vas i 
NY x 
Do %. 
Do 108" 107 5% 
N_Y¥, S&W 2d "ST. 49 49 49 +4 
we gen 5s, 1941 “tgaattrtcet abby 50% 52 a 
gen 4%s, 1939........ 4104%105 — 
N Y Trap Rock 6s, '46....... 60% 54 54 3” 
N ¥, W&B 4is, '46.... 54-52% 53 1% 
Niag, L&O Pw 5s, '55....... 994% 98% 99 y 
Niagara Sh 5is, '50........... 66 «663°)—~=C« a 
Norf & So ist 5s, '41..... +29 29 2 % 
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Range 1934. Sales Net Range 1934. Sales Net Range 1934. Sales Net 



























































High. Low. in 109¢s. High. Low. Last.Chge. High. Low. in 1000s. High. _ Last. rn | High. Low. in 1000s. High. Low. Last. Chge. 
19 8 50 Norf & So lst ref 5s, 1961....t17 15% 164+ % | 99% 86 113 mending oe, a ee set fe seit 50 41 26 Third Av ref 4s, 1960 ........ 45% 44% 45%4— %\% 
17% 2 1st ref 5s, ’61, i lo 15% 15%— % | 9% 86% 42 Do tc cncnneeas 99 98 99 938% 86 27 Do 1st 5a, 1987 ............ dort 90 dott * 
103° 984% 69 ’ 102% 101% 101 3 _ * 95% 82 27 _ Do Jer Cen 4s, 1951.......... 29° 25% 69 Do adj inc 5s, 1960 ........ + 27 27 + % 
103% 100% 33 102% 102% — 03° 96% 34 Remin Arms 6s, A, 1937....... 103" 102 103 + 105% 101% 109 Tob Prod N 3 Gigs, 2022. ....- 105 104%105 + % 
102 11 ~ ot 90% 76 112 R Rand 5%s, A, 1947, ww..... 90 88 89% — 94% 4 Tol & Ohio C 5s, 1935......... 100 100° 100 —1 
83% 63% 61 79% 80 — 1% 7 8 12 T&S Se, 1940 ........... oT 69 97 S Do gen Se, 1985 .........00. 9 8 98 +2 
82% 61 13 81 % Sa 8 74 30 20 Ses, i cdacccscccce 87% 86% 86%—1% | 1004 97% 9 Do Wn div 5s, 1935 ......... 1 Rie 
56% 11 77 TI%%— 2 93 4 eo 92 + 1% 2° Tel St L & Wn 4s, 1950 . ‘ 7 
87% 62 52 86 — 1 34% 21% 440 Richfield Ol 63, 1944 34% 28% 34 + 3% 90% 82° 2 Toronto H & B 4s, 1946 : i 
496 3% 48% 48% + 2. 20° 98 = Do 6s, 1944 otfs. * 34 23% om + ¥ 45, 1 Truax Tr C 6%3, 1943 .. . 43 1 
‘ ee 834 a. li Stl 6s, 1940 ....... ° 1 
S21 EE Be a sg ee 9 Pp : 
118 = ‘Oo 48, CO . f —4 N 
84 73% 29 % 84 - 1024 “4 «673 & E 58, E, 1962 1 102% + § 105% 108 7 e oF 2S ss Sa, 1957 ........ jem 3 re 
90% 7614 -5 89° 89 — 1 25 15 49 RI, Ark & L ist 4 t 21% 19% 21%— % ty, Bowes tescessebsot es 05% 1% 
jl, 15% 14 A ee 0% 53% 19 Mationd RE dies, 19 “3 soins sity ot Senta tater ieeb. 2, 100% — “i 
98 225 _Do 68, + rt R 4s, 1941...... 2. 67% 67 67% — 1% 5 ee = pS, Bao 0 +0008 
O7% 800 111 N Ste Pw isi 53, A,’ 1 97% 95% 97% + 1 % %— Mh | 100% 94% 196 Do 5s, 1045, rots, w W..--- 100% 99% 100% + if 
102% 15 N Sts Pw ist 6s, B, 1941......102% 101%102% + % | 1134 105% 166 8ST 30 LEAD s94t........ 109 105% 109 +2 — 4 a « Do G0, As IEE. 0 2 nee eeeee . % 
1 63 47 52 StL, IM &8s v8 G 45,/333 57% 58% — 1% 92% 824472 D + 
70 Sl 11 OGDEN L C 4s, 1948......... 61 59 61 + S ie & St bene re 2 150 (Ss. fs Ms 2% 821, 7 “a Ge ; b 
100 78 19 Ohio Pub Sex 7s, 1047.......+. 100 97 100 +2 a @ boa 4 1950, Pr . 4 an 2%— % 97 89 110 Do ist ref 4s, 2008 : + 
102 89 «= 32 Do rs |g AES 102 102 +2 14% 219 Do 4% 4 ctis..... - 24%4— % 98% 89% 74 Do 4%s, 1967 ..... ; aap Bors 8 Bois 1% 
04 101 19 Ont Pw Nag F 5s, 1943...... 103% 102% 103% .. ne 1a Do ate, 1976, ciis, st. 8 ee” on = + 2 108% 102% 4 Do ist ref 5s, 1008. - 108% 107 + 1% 
103 101 13 t Transm 1 1945...... 103 1 + % 30” 17% 31 Do Se B, 1990..."..-....... ~ ss (35% — 14 105% 102% 11 Unit Biscuit és, 1942 +105) + tas 105% + % 
92 61 Oregon R R & N 4s, 1946..... 99 99 + 7 nw i. Ree 26 = 2 — Va 81 G0 77 Unit Drugs 5s, 1953 ...... i — 1% 
107% 104 Oregon S L ist 5s, .1946....... 1 10 Po % 75 57% 24 StL. P& 'N W 5s, 1948....... ax 7 «#470 —3 102% 100% 1 Un NI RR & C 4s, 1944....102% 102% 102% + % 
108 104% 11 Do gtd 5s, 1946............. 108° 107. 107% + 7 oe ae ae 71% 70 70 — 2% | 20° 17° 2 Un Rys of St L 4s, i934. + 1% 
94% 8312158 Ore-W RR & N 4s, 1961..... 94 ee 59 “ i. on ae ae oooeee 5 54attCS ty 82 68 442 U S Rubber 5s, 1947 ..... - 80 4% 7 + 1% 
51% 25 Otis Steel 6s, 1941............ 48 45% 47% + % | Seu 43° 35 Do gen ref 5s, i990.........: 83 50 50% — 4 29 13 1 Univ Pipe & R 6s, 1936 ...... + 25 — 3% 
aoe ; gen ref 5s, 1990.......... Me Mg ; 72 57% 23 Utah L & T 5s, A, 1944....... 70 68% — % 
36% 25 16 PAC COAST 5s, 1946 .... 36% 34% 36% + 2% 48 21 Do ist term 5s, 1952......... 60% 59% 60%— % 75% 60% 83 Utah P & L 5s, 1944 ......... 4% 7, 73 — 1% 
So Se & PhS oe oe wm i” Moot SEP KCB LE She iodi.....* 33% 29% s3%4 i% | 38, 184271 Ut F & Ls. 1950, w w...... oo oes +s 
93% art °3 Pac Mo lst 4s, eet reser 95 94 ee a 103% 97 157 St, Pr, M & M 5s, 943, oxi... 103” 102% 102 102% — a Se Ry Ror eneresreennes ses a + 
1 Te GR Bie ccccceecccese "ogg, 7 alate ™ "aN 
, , Py 8 62 57 VANAD cy 5s, 1941... 81 80 81 % 
105% 104% 16 Pac T & T ist 58, i937....... 105% 105% 105% + % 109% 101 St P Un Dep ref 5s, 1972...... 10514 104° 10514 + ra , 
ioe 66 ii Do ref Ss, 1008............, 109 10844109... 71% 60% 114 San A & Ara Pass 4, 1943.... 75° 73% 74% + dn Se” ak Gh k f'er eae hk = ame *"*, 
46 147. Pan Am P Cal Ss. 1940.12"! $46 36 44 «+ 5% 91° 71 «10 “San An Pb 8 6s, A, 1952...... 23% 2 . ms 3 7 Seete uM. ® = Om = 
= = 3 ooo hee oe oe a: "Swe teia se 3s Sehaice 6a VA. i946, sipd. ? * # | 101 984% 2 Va Mia gen 5s, 1936’. ‘100% 100% 100% .- 
32 Pam Bus, ie obi, Gk” e*— 2" | 100% Sim 5 Sctowo Va Bas, Bins A Maree Scar SR Rape Eo 
50 28% 69 Par , 1947, ctf. 2222. 41% +2 27 17% 47 Seab’d A L 4s, 1950, stpd....t 23% 21% 23% + ae” tx te Doak n'a oe ee et % 
50% 29% 67 Do 6s, 1947, filed........... 44 iby +1 14 7% 111 Do ref 4s, 1958...........0.. 137° 11) 12 — i, oe ve sw i Ss, i958 oo rsa 
30d 29%, 99 Par Pox 5%s, 1950, filed..... + 48% 44% 48% + 3 13. 1% 5 Do ref 4s, 1959, ctfs........ 7: hi nh 21 Se ee a aa rte te oe ase BBS % 
50” 29° 178 Do Sys, 2 eS aT" + 7 Do adj 58, 1949............. t 6 6%+ et lvoe Pin ti ae a a ee 
A ae ere a A ee ee ee 6 ee * 
1 100 enn con 4s, 1948........ 7 ie” * 1: — ~ . : 
102% 99% 17 con 4s, sta, 1948......... 102 102 % 7% 4°146 Do All-Fia 6s, A, '35, cifs..° 6% 5 6%+ % | 22% 15% 212 WABASH 41s) 1978 ..------ 2 Bt b 
9014 85 BG) Gi Mi BR occrcsccsnncs 90% + 1 38 15 teel Hoop 54s, 1948. 62 60 62 —1 85% ie eo Pe oom Sim Son + 
94° 83% 143 GR soc sccenune 93 96 87 Shell Un Oil 5s, 1947..:....... 9% 95 + r mae S SE eS ae oe . 2 ee 
107 103 Do con Rp: 107 105 105% + 109 Do 5s, 1949, w w........... 96 9512 + % 1 5 0 Ss, B, 1976 .......++++0- = 25% 24 2 
99 155 Do gen 4igs, 1965........... 9714 974, 8916 94 Shell Line 5s, 1952... ...: 96 95 + &) FO iB 108 Bo A eppmensannebie oa" SB BAT 
89% 784109 Do ne es siarasese. vei a. sr — 4 R Sierra & 8 F P ex 58, 1049.. 96 954 96; 418% 45° (1 Om div 3%, i941... + 48% 43% roe % 
96% DB, Bec cccscccsccnne Amer 7s, 1941......... yer F 
100° 9144127 Do 58, 1964..... 220002. 2 2. 100°” 98% 99% 104% 101° 70 Sinclair C Oil 6%, B, 1938 103" 103% + % | $2, 23, 120 WALWORTH. Gs T, “Asada Oy ‘so _-* 
106 OT MOR snc ccostens 104 102% 104 + % | 104% 102%225 Do 7s, A, 1937............... 103% 103 103% + % 30° isk 6 = te, a... * 30 3 43 
106% 103% 192 Do 6%, 1936..............4. 106% 105% 106% + 1 Soh 84% 16 Shelly Oil 5%s, 1939........... M% 93%4—1% | 501% 407148 Warner Bros cv 6s, 1939..... 56 31% 55% + 2 
75. 66% 81 Penn Dixie C 6s, 1941......... 12% 13% — 1 Invest 5s, 1942 1 ‘is ist 33” 38 Warner Gain Os, 1609........ se el oe 
96% 85 58 Penn, O & D 4%, 1977....... 95% 96 — 107% 105% 48 South Bell T & T 5s, '1941....107% 106% 107 +° % iF ion, 3 Ware Eee it i 107 107 fa 
93° 79 216 & L 4%, 1981....-- 92% 91% 82% + 63% 12 South Col Power 6s, A, 1947.. 77 76 76 —1 ei, 42° Warren Brecy 6s. i941... ..2.. 81% 83% ST —'i% 
99% 83 39 Peo GL & O ref 5s, a teeee 9 ™s 74% 56 59 Southern Pacific col 4s, 1949.. 71% 69% 71%— % | 10314 98% 2 Wash W P ist 5s, 1939........ 103% 10344 103% + t% 
77% 57 22 Peoria & E ist 4s, 1940.......76 75 15 
rs , reg 68 68 +5 110 105 2 Westchester Lt 5s, 1950........ 108% 108% 108: 1y 
19% 7 94 Do inc 4s, 1990....... ‘+15 14% 15 1 ae te p A 
69g 50 Pere Marq ist 4s 68 % + af ; % 108% 106 ° Wore P jet 5s. E, 1963 OE: 108% 107% 108% + %& 
’ Ting 7y, OS Bet Th, BG, Wee cccesccces 107% 107%, 107% + ¥ 
B Be & Be it’se 1986... we SS" Sst + % | 84” 68% 75 W Sh ist 4s, gtd, 2361........ a3, 81% 83° — 4 
j q 102% + ¢ + 1% 7 65% 13 xy. & eee 7 a: 
ist ia + oN | MO fod o8e West ut raped cosa ay 
63% 115 82% + 2a 83 = 704 es St 4s, 1952.......... 2% + 1 
i $5 80 26 0 HER, SOIT... occ cccccees 90 87 —3 
100% 83% 132 ios — % ss 96° 8 13 WN ¥'S Pa cen 4s, i943..... 9% 9 9 +1 
O1m 8 a 4 % | 104% 102% 12 Do ist 5s, 1937...:.......... 104% 104 104% — % 
ae ey te ee mi 1% 46% a 523 West Pac 5s, A. 1946......... * 38% 32% 38 — % 
94% + 7 4 est Union 414s, 1950......... 85 85% 
ot Ba sot daw ot iy | BEERS OB et ee a ee 
72 vs —_ 4 
107% 105 27 106% + 1 85 17 195 81 se 8914 79° 46 Do 5s, 1960 86 87% — 1% 
% 56 2 b 3 108% 105% 21 Southwestern Bell ‘Tel 5s, 1954. “1088 107% 108% + 4 102. 96 S80 Do 6s, 1936 102 100% 102. + t 
iz SZ. 18 wi 4 3 17 3 Spokane Int fs, 1955......... *15 % 92% 86% 38 Wh & L E con 4s, 1949 92° 92%— % 
103 103" i 103 + 103% 100 72 Standard OM N Y ts, 108i. 102% ie rf ~..7 |. 5" day ie “Dovsus, A iow. 94 oti — 1 
A oO Ss ; = 
i a” 30 —— zai 16 12 Stevens Hotel 6s, 1945........ $21 20% % | 52 48 4 White S M 6s, 1940. $2 b2 82° 4 1% 
1 94% 46 10312 1 10344 + # 35% 211 St eichoher 6s, 1942.......... t 3% aT my + 3 14% 7 5 W_ Sp St ist 7s, 1935, ct. -° 14 12% 138% — 1% 
94%, 944, 1 94 + 1% 67 B 123. Do 6s, 1942, ctfs............ 4% 14 4% 44 Do con 7s, 1935, ctfs....... * 13% 11 13% + 1% 
84 69 4 84 ‘ 100 ©6100 1 Sunbury Lewis 4s, 1936....... 100 100 100 ee 52% 39% 13 Wilkes B & E ist 5s, ee 50 si — ¥& 
= > a fiua 65 46 «63 TENN CENTRAL 6s, 1947 95 30" io Win sai 8B ist = 1960 petty. 08" 057 93 " 
x : ~ - 5 n st 4s, 1060...... 64 
93: 78 8 914%, — 108 104 6 nC & I RR 5s, 1951... ff 106% 106% — 1% 22% 14% 7 ba 7 Ist gen 4s, 1949....... ° 18 18% — 1% 
574% 32% 27 491 + 1 824% 57 58 Tenn Elec Power 6s, A, 1947... a 75 764+ % 17% 10 6 & D ter 4s, 1936...... *16 14% 15 — 1% 
63 i 373 - +3 94 73 Terminal Assn St L 4s, 1953. 93 98 + %& i" nies 
8514 1 85% + 1% | 10441 3 Do — Step eereyr “1a, 103% 104% + % 89% 74% 86 YOUNG 8 & T 5s, A, 1978.... 87 84% 85% — 3% 
100% 93 100” + 105 101 _ hu Se ee 105 1 2 89% 74% 96 Do Ss, B, 1970............... 87 85 86% — 1% 
105 100% 13 104% + 2 924% 75% 61 Texarkana 5%s. 1950.......... 91 90 91 —1 post ES 
98 90 92 ae a 85 64 6 Texas £ N O 5s, 1943......... ay 82 84% + 1% *Selling flat due to default in principal, interest or both. 
95: 87 16 941% + 85% 64 52 Texas & Pacific 5s, B, 1977. ma M4 *Selling flat for reasons other than default. 
874 78% 21 seg + Om 50 Do $8, C, 1979......0....20- si 78 ee tNegotiability impaired by maturity. 
= = JseeneeSepEGeR 82 80 | 
35 «35 1 R-K-O part a Mics0p.xe sudan +35 35 35 —25 104° 91% 10 Texas Pac ‘ist 5s, 2000 103% 103% 1034 — 1 | Total sales, $53,367,000 
Y f Bie isccces ia Ok S, $53,367,000. 
i a a ee penresenieese: $34 34 34 + % | 100% 96% 287 Texas Cop cv 5s, 1944 ........ 100% 100 100% + % Grand total sales, $72,198,100. 
For Week Ended Saturday, March 3 
Range 1934. Net Range 1934 
: . Net R 
High. Low High.Low. Last.Ch’ge. Sales. High. Low. High.Low. Last.Ch’ge. Sales High. Low. Last.Ch’ee. Sales. 
Stocks and bonds marked with an asterisk are fully R “Am Maracaibo ............ 1 1 1 — % 3,400 19% 15% B, N & E P pf (1.60)........ 18 16% 18 + % 800 
listed on the Curb Exchange; others are dealt in as ae ee S.-..-- -- Sp es ta 1 319 | 75% 68% Do lst pf (5)............+. 73 71 73 —1 200 
enlleted tasnec. 1) 17) 4m Fotach & Chem - 15%) 1s 1+ & me 21, 16% *Bulova W cv pf............ 21, 20% 21 + 1% — 200 
Supe . , , 49%, Bunker Hill & 8 5 ae ealeme 57 50 52 850 
98% 73 ADAMS MILL. ist pf (7).. 96% 93 93 — 5% 300 : Am ee pa, ‘ 6 + 2h 100 ¢ #8 Bonk RR Fe 209 
4 2% *Aero Supply Mf, B....... 3% 3% 3%— % 100 2 if aan ee eee - 3% 3% 3% — 100 3%, 36 Burma, Ltd, rets (die) 3 3 3% + % 700 
14% 10 Ainewerth Mfg Corp......... 14% Be 14% +1 400 : ee ll By OE -m Oe MMe) Ue Butler Bros sense 10% 11% + % 12,900 
54. 40s Alla crt’ 9 * nthgebbibnbe 52% 52 i bs a® 18 2 i “7 ‘- ee -3 3 “ ooo a ; pandaepocigeginiy . — 
4 Ala ‘ = a He ee OY Sh rrereeeeers - 1 1% — 000 | ‘ 
‘ord oy * — —— © oan 382 284 Ark Bw it pt (2.33)... 33” 33" 33% — 4 10 | 4 «CABLES & WIRE, B, rets.. % 1% 100 
2 1 at is QR Mtoe 19 Are Met Whe, ania 7h 72 Set 1 9200 | ood! wach Canadian Ind Ale, A... 194 1 1616 + "ye 2,300 
85% 69” Aluminum Co of A 71% —i% 1,700 4% Acco El Ind, Ltd (p0 1-5c). 4S 5 + 26,700 | 18% 14° Do Bowne esses sees 1 a TR" Riso 
11% “si Alum ‘Goods’ Mi (de ou. & joe | % w Do A... III, ig ig ig 4,500 t*  3y Carib Sa seveessses 3% 2% 3" 3. “A800 
os ae ee | 66 ee 6: ae lp tereecrpeereeret a 500 | .4. .2% Carib Syndicate.............. 5a f 
1% 9% Am G ( 30% — oa 2S fy, DO war. ----eecseeeeeesees i + 3,700 | 14% 13% Carnation Co (k50c)......... SE ee 5 200 
4 3 Do C war 3 i 24 4% 2% *Asso Rayon................ 3 4 + 1,800 8% a” SE EEE 66050006 s0000000 7 7 oe 2,700 
12 6% DoD war 6% — 5% 3 7 70 Aue Bir & Coast RR pf (5). 7 70 - 10 95: Celanese Corp pf ; See eee 9 95% + 3% 25 
3% 1% *Am Beverage C 24— % 300 Pg fs ot 2 “yeep preety we 3 Pal + Tame is 2 Ca “ar a iouainee 3 34 35 = 2 5 
e %, eS S80 20 | 15% 10% Adina Conpecnes sce! 13% 22 asm”. as.500 | 33 10% Cen fad Ge wot ies BH By obs 
3 Atco bs “- prod %. 9 Do pf, epee 45 43 ‘Sy +1 1,300 7 % = ow Sis LA od sgt ereses * 1M a = 1 50 
%} a as SE cctenssass.enon - FE Re we > creeper 6 : 
ag B De 2 = 4 : a 7 a4 dé sAate Voting “eae 4 4 * ghee 800 oe s 1% wg 9 ies. Sedan cmaceiee 1 1 1% — 6,100 
33% 25 *Am Cit P & 32 — % 300 ee a oh es = es 0; 3% 3 3 ~ 3 pf x eedan % % : 34 100 
4 1 pa,’ A, 5c) % ¢ bj s 33, BABCOCK & WILOOX (1).. 40, 40 40 — 150 7% 4% <eneetingel Pipe (400). 2202. 5% 5% 
20% 15% Am Cyanamid, B (k25c) H 18,900 | 14 te = 800 | 5% 4% Chi Rivet & Mach (p25c).... 4% 4% 4%— % 100 
a “Am Dept 8 Z- 200 + 1% 4.700 | 126% 118% Oheesbreh baie. (16 ge 38% +3 “30 
107 102 Am Dist Tel, N J cv pf (7).107, 107 107 +5 50 3! Re 2,000 2st, Chi Corp ev (1644). : rtd 28 4 ; % 100 
3% 1 Am Elec Pw pf. 1% 1% 1%-— % _ 200 36% 31 _ 1,200 1% Chief Consolida’ / 1% % % 400 
9% 5% Am & For P war ' v 2,000 | 1 _ it "200 | 44 14% Childs Co pf 38 3438+ A "240 
ih fp Am, Founders... * Se 2.200 ay + i 5,100 oth 1% Cities Service . % 3 «68% Cw. SC «842,000 
tees “e — % 114% Dop 20% 19% 20 —1 1,300 
1 m Gas | Re (11) a 25% 26% — 1 aa.008 2 P 4 700 2% 1 o pf 2 4 Re Meg 400 
8 RTS om S288 ms — 100 22° 11 Cit-Sv P&L $6 pf :) 18% 18% 18b—1 50 
ie Sy 5 —- - Apopepanainie i. + a PB ve 100 2% 21 Do §7 p 21 2 @ —3 50 
: Te ee ates ns oss eere : te = — % 200 11% City Aute Stamping 9° 3.— 2%. 
B ROR EAS aageee=*< oe 5 % = % 200 J % Claude Neon Lts, Inc........ a 7 ae 1,000 
. + ze 25 Cleve El Wlum (2).......... 27 —3 100 
19% 1 Am £4 @ Tr (1.60).......... 17 16 17 2,200 + 3% 16,000 3% *Cleve Tractor .............. 5 Le 800 
21% yy S| eer 20% 20% 2y%- 200 37 - & 3 -1% *Oelen OH .............. 900 
a 
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Transactions on the New York Curb Exchange—Continued 








Range 1934. Net 
High. Low. High. Low. Last.Ch’ge. 
27 18% Colt’s Pat F Ar (1) 24 24 244 1 

103 68 Colum G&E cv pf (5)...... 90 04% + 1 
1 Columbia O&£G vic .. 1 1 1% - 
61% W% Comwith Edison 2 aekued 54 44% + 1 
Comwith & Se ° aa és 
10 4% Comty P&L ist ‘ 10 9 10 + & 
q a" *Com'ty Water Svce os 
14 *Compo Shoe M s t c (50e).. 13 1 13% + 
1 *Cons x: _ gee 3S 11% 11 
25 244% Cons Ch Ind Apt pf (1%)... 25 
é Ge GEN ccccescccccsese Me 1% #1 
OM on 
+ 
ba 
5% 
ES ‘i 
4 i 
23 —2 
3% + 
13% 7 +1 
+ 1 
11 of 944 — 
13 11 11% — 
1 1 1% + 
5 ™ + 
1 x Petrol 1 1 an 
7 6 Cork Int'l, A, 7 + 
39 §=6©638 )«6Crown Zellerbach pf, B “aus 39 «38038 + 4 
9% 7% Cu 9% + 2 
2 1% 14% — 


— 


PRE 
|, e+] e+ 
Fae JOR soRee ar, 


3 58s.88 
rdse 98,3805, 
Sa. 
Pa > 


Be Pane Pre Br? & 


















Ms EAGLE noe: "LEAD.. + 
10 East Gas & F Asso.......... oe 9 Pes 
¢ e 4 pf (8) meaaresbesenesbs bo 65 _ 1% 
)} § | = Pepererr —_ 
2% #1 KMastern Se ecceccee 1 “e — 
21 % Do pt BD cavsesescecccccces 15 15 15 —5 
21 14 Bast Util Asso (1).......... 1 19 19% — % 
at i Kany Wan ‘inch, ‘iB (Gde). i i 72 
a ee 
12 *Edison péecedées 12 12 12 + 3 
1 *Kisler Elec ................ 1 1% 14 2 
1 Elec Bond & Share.......... 19% 16 1 + 
50% 28 Be OE GED cccccccsccccesse 48 44 47 -—1 
60 8631 Do } bhedeneeeccecaces 53 4 52 «s 
8% 4 Elee — % 
8 3% Do os 
4 3 Elec +" 
168 8 *, 
4 2 en 
Om 2 - % 
13 ow 
22 ist os 
2 3g = 
1 ee 
31 na 
1 10 “ 
2 1 ‘'. 
4 
t 
5 
z 
2 
* 
Ss 
‘. 
i 
F: 
1 12% *GARLOCK PACK ({55c)... 16 16 16 — %& 
3 3" meral Alloys .............- 3 2% 3%+ % 
*General Aviation .......... — &% 
11 4 Gen Electric, af res( p26%4c) 10% 10% 10%— % 
17 7 Gen G & E cv pf, B........ 14 -—1 
3 vy, Gen + $ 
16 6 D = | 
Me oats Bt ay 
48-25 “9 —1 
oo” a a 
Sy i" a. 
2% 1% + % 
20% 1 + 
16 By: 8 
10 4 + & 
is 3 re 
2 1 ee 
3 5 + & 
He i =e 
19% 13 — 14% 
150 122 — § 
125% 121 + 1% 
2 62 — 1% 
H . , oe + 1% 
*Gree Store . 
Guardian levesters ........- — \& 
1 Gulf Ol} of Pa.............- 72 72 2 
pe a oe cess % 2 $- % 
h, 4} Seaton a ae oe. epee ¥ a a 
*Hazeltine Corp ........ . ¥ H pte 
6% *Hecla Min (pl0c)....... 
_e (2.16) > = am = = 3 
Hollin: Gold (*85c)........ + 
re 1% “Horn. «A ©) 55 ceEPeN R. 2 E. + 3 
il 180 “iaudeo Min & S....... 114 9% 114+ 1 
43) Humble Off (1), x d......... 42 40 a. +1 
8 6 a oe neécacses veces 5 i Hi ae 
3% *Hyagrade Food Prod......... os 
a” 2° Hygrade Sytvan (2)......... 20 20 2—2 
73% 72 Do cv pf (64,)......----+-- 72 72 72 —i1% 
10% ILL P & L $6 pf ........... 18 17 18 —1 
Imp Ch Ind (pl7 9-10c)...... 8% «8 sy+ % 
14% 12% "Do, Ol, Ltd, coup (50c), xd l4 13% 14 + 
“4% 13 13% 1 a0 
4 
é “ay tnd aig ex hy 
an) 5o 0 58 rer] 
47 7 ost 47 +1 
144 Inth ad EI aye. ev pf (3%).. 24 23 24% + i 
14 *Int’l Mining ...............- 124% 12 12% — 
BME cavdceccccoscccncse 4 4 + 2 
1 Hot) Petrol (1.12)...........- 22% 21 22% + 
1 1 “Intl Products .............- 1 1 %— \ 


Sales. 


83 


38 


eh ie k ok) 


a 


_ 
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Renee 198 —7 Net 
High. Low High. Low. Last.Ch’ge. 
1% ‘*Intl Saf R, B (25c)...... 2% — 
% Te ED DE Mioscnscccccccccces i i * % 
vs We WO, OD nccvcccevccnccs Se a 
1% “Interstate Equities ......... is 1 1%— % 
2° «(1 D EE sok tenncenns 17% 17 17 — 4% 
27% 19 “Interstate Hosiery (2)....... 2% 23 4%— % 
17% 8% Icterstate Pwr, Del, pf. 15 14% 1444—2 
™% *Irving Alr Chute .......... 5 5% 
A 1/ Do war (cash)............. A, 1/64 1/ 
3 1% “Italian Superpower, A...... ay 1% 2 
1%  *& “JONAS & NAUMBURG..... 1 1 1 ~ 
48 37 Jones & Laughlin Steel......45 40 41% — 2% 
*KERR LAKE ............ + % 
9 Sharks Brew (60c)...... Y Ss :: 
2 14% Kirby Petroleum (k10c)...... 2 i. Sk. ok 
Kirkland Lake Gold......... _ 4 
13 ;Miela Ge GS )......00- 12% 12 1% — % 
Bly DE MD ccrescescccesess —1 
a as “RoletersBe CAGR GR)... .cccce ae 
70 “Kopp, G & C pte ica ascchiecs 70%, 70 70 — 
13 10% *Krueger (Q) 1 13% + 
‘% 41% LAKE SHORE M (2) xd. 46%) + 2% 
2 Lakey Fdy & Mach......... 1% + 
2% 1% *Lef Realty ........... 2% — 
10 8 - € Seer Fp pepeS ; —1 
10% Lehigh C & N (40c) aa 8%— 4 
25 *Lerner "Corp... _ 
5% Libby, MeNeil & Libb: a 
a Lone ‘Star G (b64c)... + 
3% Long I Lgt.. 6 — 
67 45 me Oe & O0s.-..... 60 — 
a Ok Se Meeppeepeeten 48% — 2 
3% 2 & Ex 2% — 
41 33 Lymeh Corp (2)............. 3614 — 
24 2 *MANGEL STORES 2 1 
34. 30% Mapes Cons Mf= (3) 3a” H $ 
3 2 larion Steam Shovel 3 2% 3 + 
3 it Maryland Casualty ......... 2 2—_ 
8 _ 45% Massey-Harris .............. > 
38% 32 Mathieson Alkali Ist paid.. 33% 35% + 
1% 1% oe Bottling, 1 114 - 
47 er 46 46 — 
Mim 13 —1 
" ssid sso +2 
13 : a — % 
\ 13 3 te 
33 mm ai 
: 33° «+14 
| +3" 
3g %— % 
4 2 _ 
: 1B 
2 414 + 
) 14% — 
ly * 
ee JB 2 
40 — 3} 
28 7 4083 3 
96% 87 9” + 
‘ s —% 
1% 18% + 2 
ne 2” rt 
109% ™% + 
391, 1 + 3 
364% — 1 
109% 1 * 3 
367 3% 
20 32 1% 
29% 20 3 
30 bed 
97% p- 
15% “y 
50 2 My 
1 ‘ ‘. —4 
2 1 
2 2: = 
oi 59 61 if 
it 7 2" 
+ A 
is 16 | 14 
: 4-1 
% 31 3% 
1% % % ~ $ 
rt) 7 
88: + 
164 -** 
™ 75 ; 
33 at 
95 32% + 1 
5 2 —1 
63% > + : 
pi 
oon 53% 49% 5314 + 2 
oad 14% 17° + 
32% > 2 
4 * N ¥ Aaetion ............. 2% 2% 2% — 
24% 234% °N YW Merchandise +1) 244 24%, 24a + + 
20 11 N ¥ Shipbuilding Corp (40c) 18 17 
isi Lids N ¥ Telephone rat en : 
} \ e pf (6%) ...118 116% 118 1 
4% 3 De"®, "war Power .... 7% 3 ™% H 
f ' 


Re 
—e 
| 


om Od et 
11+! 


* 3 
+++ 
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aF UGA aoe * eae’ Re a er 


3o8 


3 3 
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j+1+1+ 
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880.32 = BuBZRy von gh 3 Pl 





3 1% *PAC EAST 2% + 
St 1S Pa On tnd ae ie % 
Pp ; - 
4 ba 82) 8 8: = i 
3 2% Pac Pub Sv Pp 3 3 ae 
23 17 *Pae - 20 20 —3 
51 635 *Pan-Amer ¢ ¢ +1 
1% . —_— 
22% Parke Davis (11.10) 24 24% — 
13 53% P: — 3 
4 2% Pen + 
85 82% Penn Pw & 83 83 + 
56 4544 Penn Wat & 55 5 — 
101 8680 Mig 97 92 — 
12% 8 Ce (70c) ll 10 10 = 
2% Phil Morris 3% 3% 3% + 
20% 19 Do A 1%) 20) 20% + 1 
2 1 x 1 1% + Psd 
Fy 1814 wank f (3)... ia% i2y Tay = 1% 
4% 4 '. + 
62 «O58 Do pf (7) 62 62 +4 


_ 


e€ 


Eg 88 


oe » 
Sesssiss 


gegseeuyss 


Looal 


SSSySeegeey sezed: 


-_ 


yee 


waSeeseess 


Sumw 













Range 1934. Net 
High. Low. High.Low. Last.Ch’ge. 
45 Pied & Northern (/4% .45 45 45 + 27% 
m4 4 *Pion’r G M, Ltd (60c) x d.. 11% 11% 11% + 
4 Pitney Bowes P (k5c) 4% 4 4 F 
76 61 Pitts &@ L E (2%)..... 74% 69 74% + 4% 
39 8 Glass (711.10) 48% 504% +1 
2 1% *Potrero Sugar........ 2 1% 1%+ 
14 9 Pow Corp of Can.......... 14% 14 4 — 
30 «17% *Pratt & 3 23 2% —1 
1 Premier Gold (12c)......... 1% 1% 1% + 
21% *Prent Hall pf (3).......... 22% 22 ee 
9 9 t Ine (1.40) 9 9 9%+ % 
- Prod Royal a siaddale 2 2% a + i 
4 *Prudential Inv ............ 7 && Ch— & 
20 15 Pub Sve Nor Hl (no par)... 20 18% WwW _ 
22 rf Do ($100 par).......... - 19% 18 2 
18 Puget Sd h- & L $5 pf Ly 1 
12 dss decocdesanece 9 2 
63 Pure Oil busiubdnebhalwede 4 
122 116 QUAKER OATS (i5)........ 2% 
% 
paSRhateabeeces 1 
1 





rata 











5 
vA 
% 
Ryan Consolidated ......... % 
80 50 SAFETY CAR H & L (4)... 70 64% 70 ee 
We se Anthony Gold.......... by fa yy ley 
ad 2% St. R - RPS Ee 4% 3% ae 
1 K - 
a st i - ." 
28 * 9 
% + 2% 
_— a 
27 25% + Me 
a a 
ay 3 
41 ag + if 
1 qZ— % 
5 4iz 
3 » bin 
ie 
62 2% 
ote a “s 
2 + 
10% - 
3 a 
24% + 
+ 
107 4 e 

‘8 + 
= ae 23" 22 +1 

12% 9 wer King Coalition (60c).. 124% 11 11%+ Y% 
176 156 Singer “oe i Wigdedweee - 160 156 5 

43 23% ° RASPES ERR 39% 35% 38% — 
™ 6 South ‘or ag ebb ™] 7" “Ty41 
4 *Sonotone Corp ............. 4% 3% 4%+ 
5 3 Am Gold 4 Plat (k10c) 4% 4% 4% os 
36 31% Sou Cal Edis pf (2)......... 3342 33% 334 — 2% 
I wit y £ y& ”  Sppepeeterse 245% 2454 245+ 
21% 17 Do pf B (1%)............. 21 21% 21%4— % 
19% 15% Do pf C (1%)............. 19% 19% 19%-— %&% 
4 1% Sou Sr a Gat nlareie 3 3 3 — & 
iy » 2 area ye th A+ & 
23% 17% South Penn Oil (1.20)....... 22% 21% 22%+ % 
1 Seu Union Gas.............. 1 1 i — 

6 4%*Southid Royalty (20c)...... 5% 5% 5%— ¢ 
ly Spanish & Gen rcts......... ly ° — ws 
83 60” el-May-Stern pf 74 72% 74 — 1% 
4 x -stena. Meyer, Inc - & Se + & 

d : a 14 4 
2744 27 Stand Cap & 8 (2.40) [a a" a *™ 
25 14% *Stand Inv cum pf - 20% : + 3 
32% 28 Stand Oil, Ind «) - 30% 28 28 2% 
17% 14% Stand Oil, Ky (1)... 16% 15% 5% 
18% 13 Stand Oil, Neb D. 15% 15% 15% 

‘ ME woos neces 2514 24 _ ? 
10 3 Stand oo Sepa 6% 5% 6%— %& 
33 17 ef aaa 26 26 26 5 

SS be Silver & Lead ly a 4 va ve 
1 f “Starrett Corp ....... ‘ 1 1 1 “a 
3 EE eo co 2% 1% 2% +4 
3! 32 Steel Co of Can (1. a: 36% 36% 3642+ 4 
10 7 *Steim (A) & Co ( 10% 10 of + 
90 84 *Do cu pf (634)........ . 90 90 ‘a 
2% 1%, Stinnes (Hugo) .......... - 1% % 1% Ug 
10 4 *Stutz Moter Car......... ™% 6% 7 ou 
10 8 oy ED Jo<scewa’ 9% 9% 9% 1 
—_.  <- _errRFeesee 2 1% 2 + & 
30% 234, Swift Intl ina cteis asec aid 27% 25 27% + 1% 
19 13% Swift & Co (50c)............ 17% 16% 17 ‘a 
49% 36 *Swiss Am EI pf............. 46 45 45 1% 
2 1% TAGGART CORP............ 1% 1% 1% \y 
21% 21% Tampa Elec (2.24).......--- . ef 

1 % ‘Fastyeast, Inc, A............ i Ms + 
11 8 ‘echnicolor, Inc ............ 9% 9 9% 
6 *Teck Hughes (60c).......... Blo 4 6% + 
11 6% *Texon Oi) & ( Dacedenee 2% 8% 9% 

% Prod Export (10c)....... ty Xe % 

a4 Teb Sec, def (pl6igc)........ ™% ™% T%4+2 





19 Todd Shipyard (1) x d.. 
Mini 


de fe oe 
—-_ ae 





” oe CEE Mec cncevceuas 
35% 1% Unit Gas Lanes Rdccwwkvans anne 3 2% 3% + 
Se Me PI oon s + oa Con anicccs 34” 2714 34 + 3 
Do war Severssecccccecoue &% % + 
46°" Unit G 49% + 4 
2% Unit L Pw, A 3 + 


“RRR tite Jai oe “gee aak aca acca’ yore 


t 
24 , Do pf 


+ 


~ 





1 
% ea 
3% «34% — 
8% 9% 
1X 1% . 
55% 56 + 
Gi 
21 21 — 3 
1% 1% 
x&% y%- 
aif 4 
mit 
% 2 4 
23 3" 14 
1% 1% 
4 4 
1% 1 
3% 3% + 
13% + % 


175. 


53 


1, 
100 


nee 


a 
ae 


SsSSSeseieess 222 


vi se 
853332 


-_ 
x 
—) 
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Transactions on the New York Curb Exchange—Continued 











Range 1934. Net 
High. Low. High.Low. Last.Ch’ge. Sales. 
4 33% PY ME b 6 ceccensscace 3% 3 — 2,200 
53 De ED. snessncdeconecs 50 Ft 484% — if 225 
5% «3 YENESURLA MEX om. 5 3% 5 + i] 
1 a Py te as 1,100 
9 3 Vogt Mfg Co cae bere oa — 83% of ~ % 200 
10% 8% Vortex Cup (1)....... - 10 9 10% +1 250 
li 10% WACO AIRCRAFT ......... 18% 15% 18% + 9,800 
1 “Waitt & Bond, B........... 1 1 1% — 100 
43 > Ww RPT ERETS 3% 2 24—2 300 
514 ¢ a Hy . oO os ent Scceseeue 16% by ie% +4 er 
1 P. i ibetescantsn + 
14 % ‘Walker Mining ............ 1 1 1 —- 300 
“Watson (J W) Co ......... ae 100 
1 “WwW SEY 06 0ssssceseess 1 1 1% — 200 
4 2 TEE EEE 26508 60%ccessaccese + 100 
*“Wenden Copper ............ “a 25,700 
20 West Air Exp .............. 9 9% — 100 
35 19 West Auto Pp, A (3) 4 6UsM“UMK OC 100 
71 63% West Cartridge pf (6) ...... 70% 70% 70% — 25 
7 iL | ere teenees: 7006—CU 70070 — 10 
1 2- 800 
1 17 +1 1,500 
1 1 os 200 
9 -1 50 
4 4% — 300 
23% 23 100 
7 8% + 1% 75,900 
51 51 — 120 
= 2 & 800 





RIGHTS—EXPIRE. 


2% 1%N Y Central May 11........ 2% 1% 2 — % 102,600 


Dividend rates in dollars based on last quarterly or semi-annual 
payment. +tPartly extra. {Plus 4% in stock. aPayable in cash or 
stock. re in oon fPlus 5% in stock. gPlus 6% in stock. 
hPayable in scri Plus 8% in stoc! kPaid this year—no regular 
rate. mPlus 3% “in stock. nPlus 10% ‘in stock. pPaid last year—no 
regular rate. *Stocks = listed on the Curb Exchange; others are 
dealt in as unlisted issu 


DOMESTIC BONDS. 












Range 19 1934. Net Sales in 
High High. Low. Last.Chge. $1,000. 
82% 81% 81% — 21 
: $i” io 81 + % 7 
+ i. 55 
—2 1 
+ 70 
+ 40 
_ 16 
- 7 
— 14 
—3 117 
A & El ‘ +1 
30% 14% Am Gas & Pw 5s, 1953..... 25 25 —1% 73 
SS ¢ geen 30 30 +1 47 
% 4144Am Pw & Lt 6s, 2016....... LA 59% + & 149 
1 Am Rad 4%s, 1947.......... 103" 1024 103"... 14 
70%, Am Roll 5s, 1948..... bt | 73 
117% 101% Do 4%s, 1933 ............ §113% 108 11344 + 2% 191 
63 4746 Am Seating 6s, 1936 +1 7 
94% 76 Appal El 5s, 1956. 2 - % Bs 
sat 59 Appal Pw 6s, A, 2024. 81 ‘. me 
78 57 Ark Pw & Lt 5s 711 — 12 
42) Asso Elec 4%s, 1953 38% — 1 5 
23% 10 Asso G & E 4s, 1948 208 = 
2414 10 4%s, 1949 ...... 20 + 184 
11  _ Se pepeerer 106 
25 iit Se — epreeerress 308 + 4 
28 13 Do 5%s, inv ctfs 4 — z 18 
1 Do eae amide sai _ 
4 ss” Asse Pz > _. 714+ 1 ; 
80% Asso Tel Co os 
22 9, Asso Tel Ut eos, 6. 18 itd. 17 — 1% 40 
20% 10 #£Do a ed #2 
eS | Bee eveer 2 46822 «(24 1 $ 
2 14 Do 6s, 1933, co d.......... 21 2 21 ‘ a 
60 44 Asso T & , A, 1955 60 52 60 48 
70% 50% Atlas 5%s, 1943.... 69 66 67%— 1% 
5 1179 
1054 BALD LDWIN LOC 6s, 38, w w.128 119% 1 + 
91 6s, 1938, x W.........- R.. 1 = 
104% 102% Bell Tel Can 5s, ‘ 1955. . --104 1 104% + 39 
104% 101 — e = Rey 103 04% + 3 
104% 101 Do Sa, GC, 196B......cc000- io4 103% 1 3 
11544 105 Beth Steel 6s, 1998.......... 11544 114% 114% — j : 
9314 76% Bin: L, H & P 5s, 1946.. 93% 93% 934% + 3 
68: Birm El 4%, 1968.......... 68 67% + : 23 
5844 40% Birm Gas 5s, 1959........... 58% 544% 5814 + 4 
10544 104 Boston Gas £s, 1947....105 105 105 — # 2 
52 36% Broad River ~_ P mag iste 1954. * 106% 100% 106 + : 
06% Buffalo Gen . 106% .. 
ios 10s Do 58, A, 1956..........-- 105 105 ea 1 
102% 103% + 47 
104 102 CAN NAT RY 7s, E, 1935.. 104 408 isa if i 
tr) re . 89% 89 89% — 3 
ier “100 190. 100% + -% an 
A 
tor" 103 Gods 107 105%107 + 2 19 
. 88 87 88 ° 2 
* 6 63 —4 32 
3 6144 57 GO — 1% 137 
60% , 6 Gi 63 —1 51 
95% 94 954 = 2 
Ht 2 8944 88% 89 16 
3 5s, A,’50 69 68 — 2 19 
61 5 54% 3% _ 110 
61 5 55 — 3 21 
46 4 36% 41 +2 15 
48 42 37 42% + + 24% 14 
45% 
47% 45% 47% + 80 
a rt Tt Te otf 56 
102 BR & U Stk 5s,’40. 102% 102% 102% + % 5 
71 : sae 
; 30 io iy — y 8 
3% . 5% 57 57 — 24 11 
49% ‘ “6 44 46% + 528 
50 4T% + 81 
63 : 3% tra 6214 + 49 
% 73 7% —1 11 
48 43% 42 43 — 88 
. 41% 42% — 164 
1 105 Clev Ilium 5s, 1939 105% 105% — 51 
108 1 A 108° 108 108 ve 9 
110 110 110 110 + 1% 4 
102% 102% 102 102% — 24 
103 1 102 102 —1 16 
96 9 94 94% — 71 
96 95 4 9 — 20 
95% 85 9 94% 95 — 8 
o De 108 102% 103 ~ * 13 
04 Do oie 
7 in a iy iy 
51% 36% Com’ty Pw & 4 
105." 100” Conn 05 104% 1018 _ 8 
101 1% 100% 101 a 78 
102% 53 
103% 102 < 02% +. ‘s 2 
100% 93 Con G EI&P of, ‘Bait 4s,’81. 100% 100 100% + 85 
74 33% Con Gas Ut 6a. A, 1943 . 422 °— 3 43 
70% 63 Consol Publ 7%, 1996, tra. 70% “to 7 +7 10 
102 94% Pw 4 102 101% 1014— % 57 
104% 102% Do 5s, 1936 .............. 104 103% 1 a 22 
1, Cont Gari 5e Be BOOBS 6 50:4 50% 47 iy 211 
1021, 101 Cont O11 5 POR 102° 101% 102 25 
6 *Cosgrove- jechan 6448,"45 " 
SD tissu ackenes ésas5% 64 6% 6% tC. 2 
974 85 Crane Se, 1940 .......... 904% 91° — 2% 14 
901, 73% Crucible Sti 5s, 1940 ........ 0% 86 +2 112 
105 103% Cudahy “<< Sa, 1946 ...... 1 104% 1 Pf 6 
10242 98 Do 5Y Sep TRE 102% 102 102% + 33 
88 74 Cumb ee 4s, 1956 .... 88 ra 15 




















Ran 934. Net Sales in 
ry High. Low. Last.Chge. $1,000. 
1 104% DALLAS P&LT 6s, A, 1949. er 1 1 + 3 
1 1 Dayton P&Lt 5s, 1941 ...... lost loot 10 
82% 65 Del El Pw 5%s, 1959 ....... 78 #7 —4 10 
103° 92% Denver G&E 5s, 1949 103 102 103 +1 12 
T3% Derby G&E 5s, 1946 12% 73 + 9 
97% 841% Det City Gas 6s, A, 1947 9644+ % 29 
99 73 pe? i | Cea 87 = % 3 
2 Deo Te, B08 ..... be i § 6 
2 % Do 7s, 1952, c 0 d 1% + 3 
92% 79 Dixie Gulf G 6%s, 1937. —1 8 
101 85 Duke Power 4%s, 1967 .....101 100” 100% + 2% 24 
10% EAST UT INV 5s, A, 754.1 ww 21% 21 a a 27 
101 101° Edison El Bos 5s, 1934 .\....101% 101% 101 i 22 
102% 1 i, ME <tphesesantases 102% 102% 102% —% 45 
4 25% Elec Pw & L 5s, 2030 ...... 421%, 39 +2 233 
7174 62 Elmira W, L&RR 5s, 1956 .. 75 69% % —7 11 
Sey 36 Dis En 5s, i952 Become ait a + # 31 
4 ~~ oo — 
6h O&R Sige, 1942.1... & 6° 641g ok 
95 Erie Light 5s, 1967 ......... 92 92 9 —1 5 
84 63 FAIRBANKS-MORSE 5s, ‘42 83% 80 80 — 3% 28 
37% 18% Fed Water Sv Sys. 1954..... 35 31% 35 + 2 82 
96 8914 Firestone Cot 5s, 1948 soi 9412 94% — % 85 
93° Fi &E 5s, 1 97% 98 + 49 
53% Fla Pw & L 5s, 1954......... $2% 66 +2 139 
73% Fla Pow 5s, A, 1979........ 73% 70% 73% + 3% 35 
34 GARY EL & G 5s, A, 1934... 4714 45% 46% — % 52 
8! 77% Gatineau Pow 5s, 1956....... 88 89% +1 92 
Oe. NM ME cisanntatascee sit 85% + é 35 
85% 68% Do 6s B, pa eke Sa cabs bs 8414 8514 + 12 
asi? 1924 Gen 102% 102% 102% or : 
103 . 
rig 7 34%, 1 a 38 
40 oe 
140 128 133 5% 89 
61 40 54 55% — 1% 60 
65 4 60 21 
ist Se a 
1 OF 
72 72 + 8 164 
100 99% 100 + = 
82% 78 tf -- 
102 101% 102 és 6 
22 21% 19 21 +1 13 
25 1, 25 +1% 25 
104 104% 103 108% + & 34 
81 7 879%— ¥ 6 
100 3% 00 eS 9 
102% 107% 102% 102% + % 5 
48 40 _ % 7 
104% 101 103% 104% + 61 
103 103% 103% — \% 67 
85 80 = 80 1 40 
102 HACKENSACK WT 5s,A,’77.102 102 102 11 
103 103% 103 103 i 2 
TAY, — 244 26 
80 80 1 
10 60 68% + 4 38 
3 foyien 
103 “: 
95 96% + 1% 26 
96 «81 94% 96 + 14 53 
112% 104 111 106 111 +4 33 
64 60 64 +2 29 
61 50 60 60 60 io 5 
105 103% Hyd F 104% 104% 104% + 1 9 
100 99 99%+ & 17 
< 94% ei 
+ 
54 bt _ i? 60 
14 66% 68% + &% 74 
69 64 «(iA — 3 9 
6: 60 62% — 4 128 
00 100" 1007 + 1s 
1 + 
75% 1% 72 — if 15 
67 63 Si _ 2 4 
83 8014 82% — 4 
62% 5 59 +2 10 
39% 3148 36 +3 28 
39—i2 A, 1963 35 31% 35 +5 53 
90 76 Ind Pw & L 5s, A, 1957 .... 90 88% 89% — 101 
4% 2% Intercont Pw 6s, ne xw.. 4 4% 4%+1 1 
90° «=—«- 83% Int’l Pow Sec 64s, C, 1955.. 8' 89 «8918 + 1 20 
96% 85 Do 7%, B. 2087... cccccace 95% + 22 
=. = 3 5 = eerie 90 «88 «88 OU + CU 26 
98 84 Int'l Salt 5s, 1951 .......... 98 94 98 +3 46 
65 46% Int’l Sec DD Sitephcaee $1% 60 61%— % 21 
82 4 ie ME Sasndsdancas sexes 84 78 78 —1 12 
61% 41% Interstate Pw 5s, 1957 ..... 56 53 5 ss 159 
. me ea Wee.......:5.5...., 46 39% 46 +3 68 
64 48 Interst P'S 5s, D, 1956...... 0% ss so — a 10 
61 42% Do 4%s, F, 1958 .......... 5 55% 55% — 2 27 
67 Inv Co Am 5s, A, 1947 x w.. 78 76 78 + 2% 2 
63% Ia-Neb L & P 5s, A, 1957... 79 78 79 + § 40 
78% 64 Do 5s, B, 1961 ........... 78% 77% 78% — 7 
91 75 Towa P & L 4s, 1958... Hi 89% — 24 
774 58 Towa Public Garcies" $s, 1957. 75% 731% 734% — 2 18 
544, 33% JACKSONVILLE GAS 58,'42. 49 47 47% —1 32 
83 Jersey C P & L 5s, B, 1947. 97 95% HA _ 7 
91% 73% Do oa "i | ee terege 88 71 
105 103% Jones & Laughlin 5s, 1939. ..104% 104% 104% + \ 2 
88% 62 KANSAS G & E 6s, A, 2022. 87% 86% 87%—1 13 
95 8414 Kansas P & L 6s, A, 1955..95 95 95 +1 2 
73 Do 5s _B, st ieceneesaes 84% 84 84 — &% 2 
79% 60% Kansas Pow 1947.. 79% 72 79 — & 6 
82 58 Kentucky Util aie D, 1948: 78° 77 78 —4 3 
Be Be eee We les scecsetes. a 6g -—3 36 
67 45% Do 5s, I. 1969. ct éaetbaneend 64 61% 61%— 2% 22 
‘98 885% Kimberly Clark 58, A, 1943.. 97% 97 97% + 1% 7 
95 82% Koppers Gas Coke 5s, 1947.. 94° 92 94 + 1% 38 
964, 8414 Do see reese 25 95 +1 47 
101-89 * eeh epee y ier 101 99% 99%— 1% 7 
974% 87% Do es 1945, dep ctfs...... 97% 9 974% +4+ 1% 28 
75% 50 LACLEDE GAS 5s, 1935... 64 62 64 —1 24 
100 «(93 «Larutan Gas 6s, 1935...... 98 98 998 —1 2 
86 61% Lehigh Pow Sec 68, A, 2026. 738 73%—1y% 43 
70 54% Lexington Util 5s, 1952...... 10 67% 69 + 1% 24 
82 68% Libby, McN & L 5s, 1942... 78% 74% 77 — 1% 40 
82% Lone Star G = 93% 93% 93%+ % 1 
87 (67 Long Island Light 6s, 1945.. 87 854 864+ ¥ 14 
1054 102 Los “angeles G & E 5s, 1939. 105% 1054 105% + % 1 
99% 89 Do 5s, 1961. - 98% 9814 98% — 1y, 3 
106% 99% Do 6s, 1942.. 106% 106% 106% + 1% 8 
104% 95 Do 5%s, F, 194 i 104 1 + & 11 
103% 94 Do 5%s, I, 1949.. 103% 103% 103 29 
88 68% Louisiana Pow & Lt 5s, 1957 88 85% + 1% 30 
101% 90 Louisville (Ky) G&E 6s,A,'37.101% 101 101%, + 1% 1 
52% 38% MANITOBA row vt, 1951. 51% 50% 5144+ Y 20 
92 _¥ S seers sate 85% 88% + 1% 80 
98% bn “—— = Peper 3 97 +2 41 
58 McCord Rad 6s, 1943........ 5 540 CH (Oe i 6 
90 70 Memphis F & 1. 5s. A. i948. § 87 86 87 *% 2 
78 66 Met 4s, E, 1971...... 71% 7 1% % 30 
4% TS De Ge, WWM... oi. .ccoss 91 89 89%— 1¥% 21 
61% 53% Mid States Pet 6s, A, 1945 59% 59 59 — 1% 3 
70% 60 Midland V R R 65 66%— 24% 12 
m § 5% Mid Went Util 5s, 1932, cod 9 9 9 —1 11 
1 . - _¥'k syebeetie 8% 8%—1 9 
10% Se 1934, co 4 aorta sus 9% a 9% — 14 
10% % Do 58, 1935, co d......... 9% 9% — 14 
101%, 93% Milwaukee Gas Lt as ie 1967 .101% 100% 100%, _ 19 
84% Minn Gas Lt 4%s, 1950...... 84% 83 Ht + 1% 22 
74 54 Minn Pow & Lt 4s, 1978... 73 70% 70% — 2% 18 
as ss Power 5s, 1955......... 55 53 — 2% 22 
48% Miss Power & Lt 5s, 1957... 64% 60 61% — 3% 71 
20% Miss River F C 68,'44, w w 9414 94% 94 20 
6s. Yk See 93% 93° 934+ % 2 
Be Bey Mies River Pw 5s, '51....... 04% 104 104 3 
Miss’ri P & L L 5s, A, *35.. 80 89% 89% + 2 9 


























Range 1934. Net Sales in 
High. Low High. — re my $1,000 
56 37 Missouri ££? Ser, ts. a ‘a s 21 
82 61 Mon W P 5 "53 a : 60 
107% 104% Mont L, H & PSs, 3 100k * lu 
1 103 a i Mt “EM sonscessoowss 27 
12% T% Munson 8S 8 6%s, 1937....... 49 
103% 98 NARRAG CO 5s, A, 1957. — 102% 1 . 77 
103 98 PP My Ei cscacseecus 102% 10: 102% — 32 
83 57 Nat P & L 6s, A, 2026...... 16 71 744 — 1 20 
eo . See Se, Te, BE ccccpevecncs 67% 63% 4% — 72 
100% 9 Nat Tea 5s, 1935............ 100 1 + 17 
16% at Pb Sv 5s, ‘78, c.o.d..... 14 1 + 151 
100%2 91% Nebraska Pow 4i%s, 1981....10014 991% 1 =~ 23 
73 43 Neisner Bro 6s, MBs cecesce 70 69 = 16 
74 57 Nevada-Cal El 5s, 1956...... TA 60% 73% + 3 
99% 85 New Amste G ‘48.99 99 9 — 1 
65 39% New Eng G & E 5s, ‘47..... 54 51%: 53% — 1% 85 
61 39 2 Se | RES 54% 51 52 —2 36 
61 38 Do 5s, 1950... bare eee ae 54 51 52 —2 138 
68: New Eng Pw 5s, 1948....... 61 624 — 115 
71% 54 BOO DR, WEB. ccccccccvcece 6s 67 — 142 
115% 115% N ¥ Ceutral 63, 1944 w. cola 115% 117% + 4,902 
s . -103 101 a +1 B 
4 48 + 36 
3 3 — 2 
100% — 44 
(P&L sie, 1967 8 88% + 103 
Sas oy N Y State E & G 4s, '80.. 82 784% 82 + 49 
80 N Y State G & E 5igs, ‘62 91 91% — 15 
104% losis ities Falis P 5s, A, 1959...103% 103 103 —1 4 
10 on as BO OE BA, SOD. oo cs0c<ces 107 106% — % 11 
82” orth Am L & P 5s, '36.. 954% 95 9! _ 15 
ist 25% Do Sis, 1956.............. 43 424+ 1 113 
3. 20 Nor Cont U 5is, A, 1948...35 35 35 + 1 5 
71 Nor Ind Gas & E 6s, 1952... 90 90 +1 9 
7 54% Nor Ind P 8 5s, C 1966..... 72 td 1 —1 25 
73 55 > Eh Tei covccsvecces 7 67 m7 — 61 
70% 50 Do 4%s, E, 1970........... 69 67 —1 55 
94% 70% Nor Oh P & L 5%s, 1951 93 92 - 52 
88 68 N Ohio T & L 5s, A, 1956 82) 8344 — 1 13 
85% 73% North St Pw 4%s, 1961...... 85 +1 84 
86 714 et Ss Dl encsdackeoane - om &1 83% + 1 10 
80 Nortiwest El Co 6s, 1935. 73 T4te T44%— 4 6 
22% 12% Northwest Pw 6s, A, -. 19 18 1 ° 4 
70° «504K N W Pub Ser 5s, A, 1957.. - 6% & 6 —2 13 
93 OGDEN GAS oe 5s, 1945... 93 92 92% — 34 
ari or jo Edison 5s, 1960......... 87 84% 87 + Ps) 119 
96%, 85 Ohio Power Pry D, 1956.... 98 $8 Pe 87 
04% 95% Do 5s, B, 1952..:......... 041% 10114 104% + 2% 21 
9. 7 Ohio Pab Serv +. 9 91 91 —2 16 
91 63% Bo 5s, D, 1954 -. 88 87 + 56 
54s, E, 196i. . 89 88t, — 20 
91% 73% okie Gas E 5s, 1950 88: + 69 
Okia & E 6s, A, 1940. 83: —1 8 
80 Okla P & W 5s, A, 1948..... 56 56 —1 16 
61 Sty, Oswego Falis 6s, 1941........ 60% salt ao -—- &% 18 
90 PAC COAST POWEE 5s, 89 89 +1 8 
br od = a > 3, 5 6 ay Bee ccx0% los 1 lost + 1 10 
<5 Speers 104% 103% 104% + 52 
lon 92 i] ee 102 1 102, + 16 
ro Do 44, E, 1957............ + 49 
96% 85% *Do 4s, F, 1960........... box + 87 
78 70 Pac v 5s, A, 1948, x w 78 78 7% +2 1 
105% 104 Pace Lt & Pow 5s, 1942...... 105 105 105 — 1 
35% Pace Pow & 1965...... 50 50% — if v2 
76 Pace W Oil _ww &y% 8 —1 34 
77 77 Park & Tilford 6s, 1936...... 77 77 7 +1 1 
76 ta —_ Cité ;4 44 1977. 74% 73 4a— %& 110 
704 enn Elec 4s, F, 1971........ 70 674% 70 +2 34 
70 rH fr O Ed yy 1950, x w.. 67 63 6 —2 16 
41 Do 5%s, B, 1959............ ST 58 —2 25 
na” 79 roan e Pé& Bs Ses, A, 19: 8 4 97 oe 36 
5 ‘enn Power 8, 1956...... 102% 1 102% + 1 9 
75 Penn Pab Se 6s, 1347-C ms 1 3 
95 86 Penn Tei -— c. 1960...... 92% 95 oe 3 
108 103% Penn W & P 5s, 1940. . 106 108 +2 2 
102% S Do 4%s, B, 1968............ 102 102% + % 9 
79 Peopies Gas L is, B, 1981... 77 7 7 —1 28 
$3” Do 446, 1035........ccc00s 99 86698% 99 +2 11 
94. 75 Do 6s, C, By errr, peer 92 + 80 
5& 2 P . ae 3 3 3% — 27 
110% 106% Phila Elec 1 ¥ Se, 1966....... 11 i 11 + 33 
107% 1041 Phila Ei Pw 5s, 1972...... 107% 1 107% + 32 
62% 49% Phila Rapid Tr 65, 1962..... 62% 3% 60 — 1 7 
104% 100 8G E 4s, 1957 104% 104% 104% + 5 
84 74% Pied Nor Ry 5s, A, 1954..... 84 83 84 or 30 
93 dand G & C 5s, 1940..... 93 90: 93 +3 15 
94 74% Potomac Edi 5s, E, 1956 94 224 93% + %& 35 
87 73 Do 4%s, F, 1961............ 87 86 87 +1 16 
105% 102% El Pow 5s, 1936... .105% 105% 105% + 1 5 
2 # pow >. San Op. B, 1950..... 7 = ww ¢8 3 
5 ‘ow Corp I 5448, 1947 _ 2 
854% 70 Do 64s, A, ie ted aot +1 11 
60 5 Power Sec Corp 6s, 1249 56 + 7 24 
83 654 Pr Serv N ina 5s, 81 — 17 
81 K Do 5s, C, 1966....... 80% — 4 
73% 56 Do 4%, D, 1978... 69 —3 12 
74% 55% #Do 4s, E, 1980..... 7 —1 5 
73% 55 Do ais, F, 1981... 6944 — 2 63 
aa, 7 Do 644s, G, 1937.. 96 + 99 
aie 71% Do 6%s, H, 1952. 90% — 55 
62 b kia 5s, C, 1961 16% — 9 
81 57% 0 5s, D _ Sea T%+1 18 
113 103 Pub Serv N J 6s 113(« + (i1 26 
81% 42 Pub Sv Sub 5% ™2 —1 18 
ar 41% Pug 8 P & L 5%s, A, 1949 55 — 152 
5 Do a SCA s 64000:65.000% 51% — 3 59 
53-36% ~«Do 4%%s, D, 1950 49° —1 90 
93% 91 QUEBEC POW 5s, -- 938% 93 93%+ % 22 
94 88 Queens G & E tee apa 94 94 1 1 
83% 62 Do 5%s, A, 1952........... 83% 80 83% + 3% 4 
25 14% REPUB GAS 6s, A, 1945. 22% 22 22 —1% % 
25 Do 6s, A, 1945, co d...... 23 23 ° 21 
47 2, C Pw 5s, A, 1953...... 444, — 2 6 
108 102% Rochester Ry & L 5s, 1954. iy 107% 107%, + 11 
$9 91% Ryerson & Son 5s, 1943..... 99 984 + 9 
103 95% SAFE HARB W 4%s, a. 101% 102 —1 37 
11 3% St L G & C 6s, 1947........ 10 + &% 35 
82 65 San Ant P 8 5s, B, 1958. 77 —3 13 
105 103 San Diego G & E 54s, D,’60 103 1 103 —1 2 
102 San J uin L & P 6s. 102 +2 2 
91% 7 Do 5s, D, 1957.... 91% + 4 1 
11% 10 Schulte R E 6s, 1935, ws _ % K 
Scripps (E W) 5%s, 194: 81%—1 11 
41 23% Seattle Lt Co 5s, 1949. 3 + & 67 
79 71 Servel, Inc, 5s, 1948 % —3 2 
86 72 Sha & 444s, A, 86 + 51 
855% 72% Do 4 B, 1968.. + 16 
95% 824% Do 5s, C, 1970... 94% — 26 
85% 72% Do 4s, 970... 85% + 67 
9644 85% Sheffield Steel 5\%s + 1i 
69t, Sea Car 5s, 1957 64 = 18 
69% 43% 8 Ea P & L 6s, A, 2025 65% + * 14% 
106 102% Sou Cal Edis 5s, 1939 1 + 4 
103 93 Do 5s, 1951. . 1 oe 65 
103 93 Do 5s, 1952. 102% — 29 
103% 93 Do 5s, 1954... 102 — 21 
92 82 Sou Cal Gas 4%s, 92 +1 21 
97% 89 Do 5s, 1957 ‘S - 14 
102 925, Do 5%s, B, 1952 101% — 1 2 
90% 83% Do 5s, 1937. + &% 11 
90 89% Seu Coun Gas of Cal 44s 90 + 5 
991 Sou Gas 614s, 1935, xw 99% + 1 
104%, 101 Sou Ind G Sis 1 + 31 
6714 51% Sou Ind Ry Co 4s, “~~ 27 
71 5 Sea Nat G , 1944 70 ee 143 
62 42 a Ss, A sj -—4 12 
82 62% S'west G & E 5s, A, 1957 80% — 1 60 
82 63 Do 5s, s Be 80 —1 7 
65 47 8 ’west L & P 5s, ‘A, 1 6445 + i 43 
485, 34 S’west Nat Gas 6s, 5 474-1 31 
66% 40 S'’west P & L 6s, A, 2022. 55 57% -- 2 18 
7516 51 S’west Pub Sv 6s, A, 1945... 74% 73% 738Q— % 6 
98 Staley aw | OR, Bees esexecees 98 ee 8 +1 5 
74 3% Stand G & E 6s, 1935, cv.... 67% 62% 67% + 1% 54 
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Kange 1934 
High. Low. 
Net Sales in | 
73% 4 High. Low. Las | Range 1934. 
Pe Sh Dee. es He, 1935....... 67% 63% aos $2,008. High. Low. Men on j 
ma @ Dea ie... ue oe 2 | 2 13, WALDORF-as High. Low. Last.Cge. $1,000. | Benge 1006. 
Ss 2. Be ee ss eS 3 | ss jel wae a TORIA 72,'04. 15% 15 15% + 7 _t High. Low. - Net Sales in 
§ 54s, 1939 ........ : + ; 15 2 78 pees pen oe igh. Low. Last. 
iy 120i) Stand Pw & 1. 6s, 1967... eo) oe 7 we K 6s, 1937 - 12 | 70% 56 HAMBURG ELEC 7s, 1935... 82 515 a See. 
100% San Olt Se, 1934 - deopas ' a | 8, 82 Wash Wat Fw ie Fd 25 | 53° 39% Hane & U B 5%, 1938.. 613 4 81%— % 3 
102% 101 BMD. xencesneeseui 100% 100 10 70% 55 West Penn Wess 7 2 | 55 37 Sienover = 1939 ao oes 52 491 =. | oe 34 
a Sup Peet age i Seabee: 103% iam i03 is | 3 96 Weet en" Tr Co 5s, 1960 65% 65% — 3% 3 | wer Prov 6140, 1949. 3 4s” 48's 4 7 
71% 57% ae  cainciaes 5 | 42 Tex Ut 5s ; 1 | 87 * 36 
" 25 ‘est N ’ , 4 % 77 ISARCO HY 
102% 98% Swift & a —3 zis. se Un'G re 1% 69 | ae Isotta-Fras Ts, 1042, 3082.... 81% 86% 81 + Bm 
1 Do ; ‘big 192 ts 1 | Sim 6s Wie Mim % Superpower 6s, 1963, A. 74” os ae 1s 
105% 10314 Syracuse oy ae wens “380i "° 106 105 aoe a 49 oie 58 Wise 3y L & P 5s. 1944 1 = | 1% 5 72 73% + 1% 5x 
8, 1954. 105% lost 100% “4 3 75 58% Do coy SF. . 7 | LIMA CITY 6438, 1958.. 11 10 
7% $5 TENN El POW Se, 1956.... 65 95 89 78i_ Wise Pub Sv 6s, ~ 7 | 6s t3hs MANSETELD 11 % ‘ 
2&3 fit, Gas 5s, (1048... *- es 2-5 1 | 9 76 YORK RYS 5s sib il wee, 12, 1941. 120%. '8..8 2 © 1% P 
2A 144 Texas Gas Util 6s, 1945... 70% 1% . : ; 14 20% 10 Maranhino Bente Ts, 1068.1... 18% 18 18% S 5 
88% 67 Texas P & L 5s, i937....... 21% 20% 21 1 37 FOREI ’ ” | 103% 10144 M — 7s, 1951........... iy = 18% + % 4 
so 6S De 68 r< wagttttteeeeees Ne” "ss 8S ; 39 523 35% BADEN satiate 38 28 Me ndozs Tigs, 195 "HS A i646: *‘103° 103 03 *G 4 
79% 50 » A. 2022 <ahens of + % 78 16 7s, 1951 bo re es 4 
™” coon TO OT Bueuos 50 49 p by 
a oe a ee i i m1 8 i BK Be a ---- fy BEE | 69 65 NIPPON EL PW 6%s, 1953.. 69 68 68% —_ 
onacte 6% -see0ee . 1 . 
We ous Folego, Ramon ‘se rons: = Sa Be erg |B) Bu Be Mie aoe a GX ees is | § | My ab Rano Bate ieee a aig 
RT 5%, A, + - 9s otagalgeeisalatan 43° 42% 43° + 1 | Sat 40” Pemernm Bl Go'6s 1960. ? 15%+ % 2 
B 33% ULEN & CO 6s, 1044, 1903. 43% 30% 125 + O% 351 10 3 Cae ae Oe 1s, 1948...15 13 13 : 23); 7 51 Prana line os te, “ie0d... -- AS Sl . “sa rr 
U ‘ Ob nat 73 ¥ 68, A, 1952..... 1 : , ee + S%& 3u 
won Seu De ene, ter: 100 $3 % 43 | 61 SS ae ‘ebempeet "E ot =e 3 | 3% 144 Bee Be 5G: Hipthian 6 
103% 101% Union B, 1967...... 103 Som 100%: 51 i 48 *Cent Ger Pwr 6s. 1934... 3 U8 15 | 66 53% Rubi JANEIRO 6i48, “59.. 19 
103 Union Gul? Se, 1960... ep ee eee as) 2 Soe SS aS 48 534 60 + 5 20 | 70% 53 oe ee Se, A. 1988... ee a 
4 J Elee 4s, mete: + g M B 7s, 1934-1946... 2 ae 7 ie 7 ; + 1 7 
4 50 United Lar 1949 103% 102 12 26 19% Do ‘s, 8 Ts, 1994- wR oe Se = Me se 2% Russia Sigs, 19 Se : 61% 50% 58% — 1% 34 
2% Do Ge, 1975-6... eee. 0 0s 1 69 =e % 53% Coma & P Bk Sigs, idat. °°. 25% 25 : 2} 5” 3 5%s, 1921, co d..... % 4% 44+ & mY 
a ee ss. 8 iobessonenee ss ao “ati 18 75 Cuban Tel me hs Se 62% 59% 6lig + vw 6 | 4% aa Do Gis, teppei : t% m 4+ & 141 
ot ie” Dee + ae wc nen & & 5 36 4 1% 74 % | 64s, 1919, co d...... 3% 4% + 1% a 
3” 38% De ee A ism a a 10 $24 DANISH MUN 5s, 3 1 | 120 108 § at eo eS 2 
99% 90 U ~~ RTE ss a7. 6 gad and 4 73% — 1 2 85 1953...... 78% 78% 78% | 13 5% AAR BASIN CON 7s, 1935 
99 89% Do bber 6s, 1936... |... oad 43% 4344 + 1 15 684 Hy Deasig Ft & W Oks. i062. 2 81 ‘or 1% 4 13 ait Santiage 7s, 1949 115 114 114 —1 
95, 71 Do Gis, WOE we eee seeees oo” St Bei + 1,2 oe Mtg B50 i972... SI 1” SI a ae | 71% 60 AS eres -i5” ist ists wt 2 
1 701 aie epiet: + » 1972..... 1 81 4 i Was as. i007. ist +1 
“he 70%, Do G4s, 1937 ............. 3 8 8K 33 | 834 724 ERCOLE MARELI 81% + 1 :| 3 3 = @ &. ee... % 67 68% + 2 4 
Gop Do Gis, 1998 ............. 87 91 +2 3/323 ee 4 6%48.A,"S3 83% 82° 83% + 2% 55 49 «Do 4s, 1936, ‘stp........... - = ote it 
ME ccveccnccades +2" 10 | 43° 29 Euro M & In 7s, C, 1967.°°.: + 2¢ 8 2 Rep cecpimeps tian tof 
9 oe ube ee 160 Serres 38 er - a 5 bs uro M & In 7s, C, 1967... .. 42 aad a % 23 | 50 42 Do 4s, ieee, ip oeese +. 47 is + : bo 
wk 4 OU . 68, A, ier 8 1 s 42 FARMERS N , - 31 se ee a es tan 43 43 3 ~ 
tien G & E 5s, D, 1956.. oor 2% 99% = ‘ ; %2 td poe at Bk is, Sen. oe oe ole 3 | 0" 3 Tiets (1). Tigs, 1946" x ams = a 
Sou a7 VA EL. & PW 5s, A. 1955 % $ | 3% G2" First Bor G Wis; ieee: :::: Soe Se Oty + 2% 2 | Si 75% UN 6, x W... 56% 60 v 5 
13 De Sie, A. eee +++ Si OF om 2 | 5 ncbeeaannnn 7” 7 > s 2 | 69 UNITED EL 8 7, 86, A.x 
ay Si” De S'S.” siege. SRE 4 eS te Onna « CON MUN 6s, 1947... 54 3 | 69% ulted Ind Cp 60, 1945...... "5" sre 84 + 1% 19 
Be cnccccccess eae ao Hl x | 73 57% enn * PRE REE . 56% = Pet + % 191 90 E Se 5744 Po + 1% 32 
8 = @annneee sua 4 + 1% 175 79% VAMMA W P CO 5%s, ’ ” 2 
° e it & West 6s, A, 1958.... 23 57% 57%— M% 2 5\s, °57... 90 90 90 
1V d — — : . ay ——4 impaired by maturit - 
y. * 
idends Declared = Sit Previous! My teed by etary. pends fuly ted on te 
: us issue 
e _ 
: — of The Annalist and Awaiti 
ompany. Pe- Pay- H | 
Rate. ri ldrs. of Cc Pe- 
sear Atte aie ges mers | Seba nana ESE BES | n 
Do 36 pi chestesa pt 2. = Q Apr. % Mar. = Garlock Packing pies - = © Q Apr. 2 Mar. 10 Soraeee. Rate. riod able. —. “ ; 
Ala Do $5.3 $1.25 3 Apr. 2 Mar.is | Gen Mills pf, special. - +2 Be Q - 5 os | ee 4c QA 1 +. Company. Pe- Pay- Hid 
see Gee Sicicae 6 ae | BE} | oboe 1 Agee SE PAA SF seen se 6 ey yee es en 
Am Bank N he $1.75 Q Apr. 4 Do $5 pf... -. $1.50 Q Apr. : S|) Speeee 75 Q Apr. 2 ; Midland Royalty $2 pf. ase Apr. 2 ‘ 
Am y hy, ae a $ Abr. sos | ee CSET  ~ 3 Apr. 2 Mar.is | National re ix EY 2 2 5 |) 7? &- Mar.13 Mar. 8 
er : pr. 2 M 1 ne due tke ah < ar. 30 M: : pr. 2 Mar.17 | Monolith Portia Ce 
@ Ape. 3 Mar. 16 | Giraré Trust (Patt we: £S ee Slee 4 yw Pwr | seca’ Me & Ave. 3 Mar. 17 | Monolith Portid Ce % 75 .. Apr. 2 Mar. 17 
Am waiian § S. ..$1.50 Q Apr. 2 Mar. 4 Godman (H ©) Go Pa). .& Q Apr. 2 Mor R 6% pf. ssn. mB. - 50e Q Apr. 16 Mar. BS oudle te m 8 
Am P G Co Q Apr. . aid soa : pf... 50 Q Apr. 2 : meida Com, Lat, 2 Mar. 10 F 
AG Roce pepe ae @ eat te 3 | Sot ee hemes... | SORE Be Sef Bei | Bete te Aig Ae ae 
at Wks&E! C pr. 2 Mar. urities pr. 2 Mar. 10 pf........... pr. 2 Feb. 28 p P & V Co 7% pr. 2 Mar. 15 
Anchor Cap . ‘© pf.$1.50 Q Apr. 2 M r. 10 Gordon Oil (Ohio .50c Q Mar. 1 Feb. Newark Tel (New ‘)$225 Q@ Apr. 2 Feb. 28 | Sup Oil Co (Ga 
pf. soc eeeserens 15¢ Apr. 2 Mar. 19 | Grace Nat Bank » o B..25e Q Mar. 15 Mar. S| fee eon ee de ee Re SE b. 2 | sup Oil Co (Cal) pt.- Tipe Apr. 1 Mar 
Atlas “Corp 8 $1.62 QA + ar. Great West Su $2.50 S Mar ar. 1 N Y Tel i Pp “$2 Q Apr. ‘eb. 28 Tung Sol L $3 P 2ige Mar. 20 M ° 
pt A. Tse Q June 2 Mar. 20 Do ear... Oe . 1 Feb. 27 | N % pf..... .$1.6 . 1 Mar.15 | Wil " gaepeegee ar. 1 
. June 1 M (eli ageyioys Q Apr. 2 Mar.1 orth Amer na 2% Q Apr. 16 Ma son & Co 7% pf. Mar. 15 Mar. 6 
eerene ee “Se Q@ Sep. 1 Aug 19 | Green Mt P : - ++ ++ $1.75 Q Apr. -15 etfs of i rust r. $1.75 Apr. 2 
epehas . Aug. ow $6 pf..... pr. 2 Mar. 15 epee E Mar. 17 
Axton-Fish ‘Tob, A. , + Q Dec. 1 Nov. 20 be Sec Corp...... ‘Te Q Mar. 1 Feb. 20 Noy N Y_ Trust = -” 28 pee & Straus. ep ah 
ae ie 2 ae ee Hocheneach Wat pt ar ~ Mar. 1 Feb. 15 | North Ont Pw Co... 50c Q — Lid. <.:. ---25e .. Mar. 33 Ber. 2 
Bat Pt. <i $1.50 4 aos. 2 Mar. 15 header “3 omy 31 Mar. 16 wa. Miscescets Q I Fed Dept Trust. .. o5¢ Avs. Mar. 31 
‘ ; oo Oe | oe ty band . ores... Oc . 
Ben rel wae ‘ior ge @ An. 3 Mar. 15 | Hol Con Gi M, Ltd. Bok * Bi like bee oe Ferro Enamel... 10e |! Apr. 2 Mar. 21 
lt Tel of Can. ares Q Apr. 2 Mar. 15 _—— Fire & Marine sin ‘SOc Mar. 26 Mar. 9 DO «.n2-20-seeeeeees “ise MM bo ene’s (Wm) Sons.. ioe Mar. 20 Mar. 10 
Benfwil ease ww Soe SP oe Se Q Mar. 15 Mar. 5 | (Do iio 15e M Hol Con GIM. Lita... ee as Be 
geste tere RR ise & Ape} Mar ie E ; ite M Ape 0 Ape: 12 | Do $e0pt ns.” sie J) ae Mar 10 
on & Al os pr. 2 4 S Cahier nope ‘ a ea apes: , ead John & hee Apr. 2 
Brant Tr a a 755 § ee. ab Beas | ecw Pits ibe Me May 3) May 12 | Do S80 pit $3 G Mead John & G0..000.. He 1. Abr i Mar. 18 
Bright Ye G) & Co ; —_ Q on. s Mar. 15 Household Finance, A.. Tse a _ 4 Feb. 28 Do pu = Sa $1.75 g —- isan Apr. 2 Mar. 10 
/ heat , + ar.15 F  eeedeecexe . Mar. ‘ tee eeeeeee z m Safet 
Bali Sak itis. pee 4 Q Mar. 15 Ana 4 — pf.. eae? Se Q Apr. 14 Mar. = = MPacassccscos "ae S Bohn pow Beosr $1 Q Mar.31 Mar. 6 
ld as Prod, A... ae Q Apr. 16 Mar. 15 orn & Hardart Bak. Q Apr. 14 Mar. 31 eo 2. wan cnateate $1.50 Can Nor Pwr.. T5¢ Apr. Mai 
Bude ome 2 a 2 a see Se Cusp. .....e 2 oe 2 oS Pacitie Te ey 1.50 3 Cannon Milis...... zc Q Apr. 25 Mar. 31 
Call Baits, 31 @ Mar. 1 Feb. 24 Idaho’ Mai “llgieme Abe 2 Mar. 10 a: $1.50 Q Hazel Atl Glass ‘Tse Abr. 25 Apr. 16 
Gusbsie tees. 6% peS130 Apr. 2 Mar. 5 Min aaa Cons Gold ‘ scetend Parke Davis & Go!) °* ae Q | tO aie $1.25 @ Apr 1 Mar.17 
= Celanese Pt vf. $35 Q. Mar. ar oe eh Financing ek Ft we Do $2.80 Ne Pts pflsias Q Gate, Viecoss wrgeneag lg Mar. 24 Mar. 13 
nv Corp. . ar. 31 Mar. 16 pr. 1 Mar. tall tt 70c me CMP .....;.. on we ep 
Do pf.. .2e Q Apr. 1 Mar Do $2 vf jon ke 2QA r. 15 Power Co $6 Q 25¢ Q A chen 
‘ ee a oe . 15 ‘conv. a pr. 1 Mar. hesiée .$1.50 pr. 2 Mar. 1 
gas Gen MEE Ss co caicad ae $ Apr. 1 Mar. 15 4 Tel... eee “ oe Q@ Apr. 1 Mar. 4 “sesh pf..... Sse M Borg-Warner Resumed - 
Celanese Pow 7% pf... “i Q ao. 2 Mar. 15 a Wat Sve 6% pf. .$1.50 3 Mar. 31 Mar. 21 setteeeereeeeeeeeees .55¢ M NE i diiaca enc -..25¢ Q Apr. 1 Mar. 15 
Corp of Am 7% pr. 25 Mar. 31 Been Pow & Light Mar. 1 Feb. 20 Phila itiee ies a on: me M peg ey Co... — & Ape. 1 Mar. 15 
. . e k : exicana “io Mar. 31 45 
Chadwick: H 8% pf ree 9 Ape. 3 Mar. 16 Industrial & c 624 3 Aue. 2 Mar. 1 | Pitts, port Wayne & Gh 15 3 Crownltent® ie — Agua, -" Mar. 15 
» ee cee ot Milis 5 . : ar. 1 b | m Pub Co........ = ar. 5 F 
Q Apr. 1 Mar. 10 . P ‘3 Q May 1 SD. Te ecardende $1.75 Pi 25¢ >> 
q becceks ae Q e Bakeries, I - Mar. 24 
Q — 1S a Goi a Ge. as ee Pitts Piaie Glass... ++ $1.75 Q Pub § of No ks: get es Mar. 1 
gb ES B | emi eee g Ae, t Rie | Rae ie oe ee BE a se. 2 ue a Mer i 
. ar. 20 of Ca . ‘ar. -. L as ar. 20 
Q Apr. . > oe Se _- : BR g im 3 Apr. 73 | Reynolds <p RS — Q } hag cat a ° os Mar. 6 
ae 2 ea | Mae Sen Bae o ame 2 mem i rea dae Gor tiie Ane ke 
Apr. 1 Mar. 15 Jefferson Lake Oil 7 . Q Apr. 1 Ma owen gy SOE .25¢ BI ‘Initial rm 
M \ I 1 1% pf. .35¢ r. 20 I sie aaaie oe joomingdale Br. . 
3 ee. 30 Mar. 18 ‘Do'8 oe P&L 1% pe. 3. 75 3 omy 15 Mar. 3 San Joaquin Li x pone Q peoteene 3, Ltd... ize 6 Mar. 31 Mar. 21 
° “4 rT. 
3 aon 2 Mar. 15 Pp Sy er. 3 Apr. 2 Mar. 10 Do 7% “Z. ? epbtapa 50 Q Fisk Rub aa 3 ae. 16 Mar. 31 
2 Mar.15 | jones. anville “Corp Pf. rh Apr. 2 Mar. 10 Do 7% pr pf.. sesso e $LT5 “ : si 50 Q Apr. 2 Mar. 12 
une 1 May 15 ones (J E) Royalt: Q Apr. 2 Mar. 16 Do 6% pf B . $1.75 Q Bel Interim 
Q Apr. 16 Mar. or etfs. acs a1 od tat tee Os ws $1.50 Q Creait Ford Co 10% 
8 Apr. 3 Mar. 15 Do E partic cifs. 3. b _. Feb. 28 Jan. 31 Senior Secs, ee ee 86S Foncier de 
a Apr. 3 Mar. 15 F partic ctfs. 7 i Pep: 28 Jan. 31 | Sharon Ry Co.......... 31 ow Dutch Ford ; 200 fr 
2 3 Apr. 2 Mar.15 | “anses mee Pow 704 pi. a Feb. 28 Jan. 31 | south W Penn Pipe ‘Lin $1.25 $8 NODE shcnccs 6: 
Duke | SD. ciseksias wd Pa} = 16 Mar.-31 =u 6% ¢ 31.50 Q Apr. 2 Mar. 15 Southwn Gas & El 7% ines..$1 Q U Special 
whe Power Co..........0¢ i 6 aes. 3 Mar. 3 ehaka Sugar soe $ ae. > Mari, | Standard Fuel Co, ¥ $1. 75 Q n-Carr Fastener..... 15e M 
Bastern Sti Pro, Ltd, oe 5 Q Apr. 2 Mar. is ore ceeeeeees 06M May i er 3 stein cay & Co, ine, pf. Q Imp Tob G Final ae. Oe. «2 
East Sug Lr Gr'co,”' sige & Mer 13 Mar: 3 Keystone Bub Sve #280 wie Ape’ t Mar 1s Twentieth Cen xed Seat 3 D Ror regen scne+ 82 
B ros Stores . ar. 3 urn fe pr. 1 Mar. letn Gen Fined Tesh | APPS MAE | le M 
fy Sy eo i. Be 2 ¢ Xe? ier. g | —— Banking & La G “31 Q Mar.15 Feb. 35 | Un Carb & weterentetde SN .. Mar. 15 N = = so? 
Fed Dept Stores. . ‘ rd pr. 2 Mar. 15 a Ont).. $1. Un Refrigerator Trax pee 25c Q Apr. 2 Mar. 9 ew York Mini 
Ferro Enamel Corp. . 22226 Q Apr. 2 Mar. 21 Lehigh Power Sec 50 Q Apr. 3 Mar. 15 % Rin... nsit Co r. 9 Week E ing Exchange 
Filens’s ¢ (wm) Sons. we 3 =. 2 Bee. 10 Lesile-California Salt Co. . $ — R Feb. 10 Unit Prof Shar pf.. ee 2 Mer. 1 Feb. 28 Sales Ended Saturday, March 3. 
. ar. y r. st. . , s Pe , ‘ 
ree ih ‘dieces, ‘ine, -$1.62% Q Apr. 2 Mar. 20 | ‘rillard (P) a q $ Mar. 14 — = Upresait Met ‘8% os hess $15 Q aoe. = ser. = 3/500 Admir Alaska — — Last 
pf. pr. 2 Mar. anad Al Steel......... a Apr. F ex Gold .. , s Ss 
..$1.75 Q@ Apr. 2 Mar.19 | Loudon Packing ..... $1.75 Q Apr. 2 Mar. a. Wagner me: ame oc -. Mar. 13 __ 15 io Am Venture 07 = .06%% .06% 
First Tiong & Corp ‘eatin’ Q Apr. 9 Mar. 10 a Water 7% pf.. rk Q Apr. 2 Mar. is = green Co pf....... afte Q Apr. 1 seg = af Hawk C 3 .90 1.00 
|e eR Q Mar. 1 Feb. 20 can... Ste Q Apr. 2 Mar. 8 —a— rs‘ geadlinalinaeaalboat eniaies 900 Constock T & D 3 30 30 
at eee “731.45 Q@ Apr. r. -—“na. nan a $1.75 QA 2,500 Divide Ex 53 50 . 
- DIVIDENDS. ~~ | Met bac & Co He Q Ape. ; Mar. 15 W Penn Pur Co. 1% pt $1.75 Q Mar. 30 sy 7 25 Eldorad Gold ; 05% .05 ~ 
E. I. DU PON Do $6 pf ue ...$7 Q Apr. 2 Feb. 23 | w is pf...$1.75 Q May 1 Apr. 5 4,700 Empire Con 3.80 3.80 3.80 
~4 a NEMOURS & CO. Do $5 ss. ig a . 2 Q Apr. 2 Feb. 28 Wesson’ Cy ot ae ‘ory Q May 1 Apr. 5 22,115 Gt Nor Gold 05% .04 .04 
The Board of Direct: 1., February 19, 1934. Do $7 -++e+++$1-25 Q Apr. 2 Feb. 25 Worcester Salt one isc .. Apr. 2 Mar. 15 130 Howey G M 1:24.°1.70 1:94 
dividend of $0 none has this day declared a Memphis P P & Lt $7 pt. 33 $ Apr. 2 Feb. 28 Workingman's races tance Se See oe Mar. 21 x 4,-2, ‘= te ca 
. v e outstand , pr. 2 rw ’ ngston M 5 58 1.58 
rena aces een | Reena, Sg ¢ Me dite y EE Seam qatar. at ate. a4 | ER Rory te 2 @ 
close of business’ record esex eos aie pr. 2 Mar. Accumulated utte M% 15 .16 
Sividend of $1. re ances on, ney Se: core | Mia Gas us ¢ Del 7% pfsizs & Mar. i Mar.17 | Canadian Celanese, Ltd, es ame me nek: ‘0.0 
a ff By PG A - 5 Do 6% $73 @ Mer. | Te. 3 Conte iene: $1. .000 San Toy M . 73.73.73 
25. 1934, . apes. ee ‘April Montreal ‘city é@ Dis Sav 50 Q Mar. 1 Feb. 26 adian W’bound Boxes. 75 Q Mar. 31 Mar. 16 1 Soe ee pol .05 07 
isiness on A eS close 2 on ee. | Or a is oe | ; ine M ... 05 05 
RANLES COPELAND of Myers (F E) & vee 3 Apr. 3 Mar. 15 City ot bans Bir anne”: AOE 2 Mees | 1.387 Superior Gold 6.37%46.00 6.12% 
. Secretary. | Nat Breweries, Lid...” ae @ Mar. 31 Mar. 15 poem 21 0. 25 .. Mar. 1 | 300 Tintie , ‘ts Se ts 
P LT 40e Q Apr. 2 Mar. 15 Dennison Mfg Co ic $10 .. Mar. 1 450 Tintic Stand 46 46 146 
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Banking Statistics—Brokers’ Loans—Gold Reserves 
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THE ANNALIST 


The 
NEW CAPITALISM 


by JAMES D. Mooney 


A challenge to every thinking Americar. man and woman—but of especial interest and im- 
portance to the American Business Executive. Here is a new interpretation of political 
economy, considered in terms of 1934: A business man’s straight-forward analysis of the 
economic and industrial problems of today, based upon his own practical experience, set 
forth in clearest text and in unique pictorial treatment. 


The true significance of the latest Administration dicta, and the road to rehabilitation 
in accordance with tried American principles both are given new significance and new light 
in this book. 


Friday, March 9, 1934 
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Vital Questions 


Answered by ‘‘The New Capitalism” 





INFLATION? 


What does it mean to you in terms of a 
decent standard of living? 


SUPPLY AND DEMAND? 


How does it affect your personal welfare? 


THE GOLD STANDARD? 


What is its relation to your bread and 
butter? 





INTERNATIONAL TRADE? 


Where and how strongly does it impinge 
upon your business? 


What Critics Say: 
WASHINGTON (D. C.) Post— 


“The diagrams reduce economic phenornena to hydraulic 
images and the result is curiously :nteresting ....The book 
says many good things which need to be said.” 


BROOKLYN (N. Y.) Eagle— 
“Mr. Mooney has done much to simplify our most aggravat- 
ing problems. Discarding complicated statistics, graphs and 
annoying terminology, he finds that most of our activities are 





OTHER NEW BOOKS OF SPE- 
CIAL INTEREST TO BUSINESS 
LEADERS: 





THE ECONOMY OF 
ABUNDANCE 


by Stuart Chase 
| (March 20th) 
THE MENACE OF 
| RECOVERY 
by William MacDonald 
| THE BANKS, TH™ BUDGET 
_ AND BUSINESS 
by Joseph B. Hubbard 











of the home.” 


BOSTON (Mass.) Herald— 
“A book of worth and weight.” 


TORONTO (Can.) Financial Post— 
“It brings freshness to business study, redefines basic mone- 
tary truths in simple style and interprets the ideal economic 
society convincingly.” 


$3.50 


At any bookstore,- or direct from 


The MACMILLAN COMPANY 


x 60 Fifth Avenue 


New York City 
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